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ANNUAL REPORT OF THE BOARD OF GOVERNORS OF THE
FEDERAL RESERVE SYSTEM

During 1937 the principal objectives of Federal Reserve policy were
to assure the continued availability of bank credit at low rates for cur-
rent requirements of business and at the same time so to regulate the
available volume of member bank reserves as to avoid the likelihood of
injurious credit expansion in the future. Further adjustment of the
country’s reserve structure to the changed conditions that had resulted
from a heavy inflow of gold from abroad was made by the System in
the early part of the year through a final increase of reserve require-
ments for member banks. This placed the System in a position to make
current adjustments to developments in the credit situation through
open-market operations. As a result of such operations in April and
again in November, together with a release by the Treasury in Septem-
ber of gold from its inactive account at the request of the Board of
Governors, the aggregate volume of idle funds at the disposal of mem-
ber banks was ample throughout the year and money rates remained low.

OUTLOOK AT OPENING OF YEAR

At the opening of 1937 economic activity was increasing rapidly. The
output of mines and factories, after a steady rise for two years, had
reached the average level of 1929. Increased activity was manifested
both in the industries producing goods for immediate consumption and
in those producing durable goods. Capital expenditures by manufactur-
ing industries were increasing rapidly, in line with output and profits.
There was some revival in residential construction, which had dwindled
to a very low level during the depression and was still far from normal.
Employment was expanding and wage payments were rising even more
rapidly, as the result both of reduction in part-time employment and of
increases in hourly wage rates. Increased farm income, a large volume
of dividend disbursements, and larger wage payments resulted in an
increase in retail and wholesale distribution. Prices of securities were at
the highest level since the early part of the depression; yields on bonds,
both Government and corporate, had reached exceptionally low levels,
and capital issues of corporations were in the largest volume of the
recovery years.
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2 ANNUAL REPORT OF BOARD OF GOVERNORS

Many commodity prices were rising rapidly. Advances were particu-
larly pronounced in agricultural and other raw materials; prices of fin-
ished goods were also rising. Increased domestic demand, together with a
considerable volume of foreign demand, contributed to the advance. A
wave of buying was in progress. The rate of advance in business activity
was, in fact, so fast that there were evidences of unsound developments.
There was a large increase in forward orders in anticipation of further
price and wage increases, together with uncertainties regarding deliveries,
partly due to labor disputes, and shortages were developing in plant and
equipment and in some classes of skilled labor. Notwithstanding the
fact that recovery was far from complete and that there was still a large
amount of unemployment, boom conditions were developing in particular
industries and boom psychology began to be manifested.

The total volume of bank deposits and currency continued to grow
and at the beginning of 1937 was at the highest level in the country’s
history. Bank loans to trade and industry had increased considerably
and were growing. New York City banks were reducing their holdings
of Government securities, but total investments of banks had changed
little in the last half of 1936.

Idle funds in the hands of institutions and individual investors con-
tinued large and long-term money rates were exceptionally low. The
average yield on long-term Government bonds at the beginning of 1937
was about 214 percent. The highest-grade corporate bonds were selling

-on a 34 percent basis and yields on lower-grade corporate bonds had
declined to about 414 percent. At these levels long-term interest rates
were one percent or more lower than in the 1920’s.

In August 1936 the Board of Governors had raised reserve require-
ments for member banks by 50 percent in order to absorb a part of the
$3,000,000,000 of reserves in excess of requirements held by member
banks. Under the law the Board has the responsibility of changing
reserve requirements in order to prevent injurious credit expansion or
contraction, and the Board had acted to eliminate from the credit base
a part of the redundant reserves accumulated through a large volume of
gold imports. The Board’s action was in the nature of a precautionary
measure to prevent an uncontrollable expansion of credit in the future.
The policy of maintaining easy money and credit conditions pursued by
the System since the beginning of the depression continued to be in effect.

The increase in requirements had no perceptible effect on the credit
situation, and money rates continued low. Owing to disturbed conditions
abroad and a large inflow of capital to this country, an extraordinarily
large volume of gold imports continued in the second half of 1936 and
member bank reserves were increased by $600,000,000 from this source.
Required reserves had increased as the result of growth in the member
banks’ deposits, but excess reserves had grown nevertheless and by
November amounted to $2,200,000,000. In December the United States
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FEDERAL RESERVE SYSTEM 3

Treasury after consultation with the Board adopted a policy of placing
new gold acquisitions in an inactive account, thus preventing further gold
imports from adding to the reserves of member banks.

FINAL INCREASE IN RESERVE REQUIREMENTS

At the beginning of 1937 the Board of Governors once more reviewed

the general monetary situation and the reserve position of the banking
system and of individual member banks.
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CGALL REPORT DATES

BILLIONS OF DOLLARS BILLIONS OF DOLLARS
70

60 . 60

'2?\}' AL BERPOSITS —
-/\——v\ DC ENCY

50 ™ ra 50
\_\’ e

40 40

TIME
30 DEPOSITS 30

e S e gy w9 P T g

—— o

of
-~
——— J o

s N, -
20 \'\L\\ N - / 20
ADJUSTED\.—\’/
DEMAND DEPOSITS
10 l 10
CURRENGY OUTSIDE BANKS

(0] o
1928 1929 1930 1931 1932 1933 1934 1935 1936 1937
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time deposits.

Total bank deposits and currency, which represent the most liquid
resources at the disposal of the public, after increasing rapidly from
1933 to 1936, were at a higher level than in 1929. Changes in the volume
of demand and time deposits at all banks in the United States and of
currency held outside of banks are shown in the chart.

Currency outside of banks had increased by about $2,000,000,000 be-
tween 1930 and 1937. Both demand and time deposits declined sharply
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4 ANNUAL REPORT OF BOARD OF GOVERNORS

from 1930 to 1933 and subsequently increased. By the end of 1936 de-
mand deposits had risen to the highest level on record while time deposits
had shown a less rapid but continuous growth since 1933.

This volume of deposits and currency, if utilized at a rate of turnover
comparable to pre-depression levels, would be sufficient to sustain a
vastly greater rate of business activity. In order to sustain and expand
recovery, the country’s commerce, industry, and agriculture, therefore, re-
quired a more complete and productive utilization of existing deposits
rather than further additions to the amount available. The existence
of excess reserves does not in itself result in the creation of new deposits
nor in a more active use of the existing supply.

It was estimated that the existing excess reserves, if utilized as fully
as had been the case in the past, were sufficient to constitute the basis
for an expansion of deposits and currency of more than $30,000,000,000,
or more than 50 percent, and that, if requirements were increased by an
additional 33Y45 percent, the banking system would still have the basis
of a potential expansion of more than $5,000,000,000 without recourse
to the Federal Reserve banks. The excess reserves of about $1,500,000,-
000 which would be eliminated as a base of further credit expansion by an
increase of 3314 percent in reserve requirements could, therefore, support
an increase in bank deposits, which, if it occurred, would unquestion-
ably constitute a credit expansion on a scale injurious to the nation’s
economy.

As was the case when the Board announced the increase of require-
ments in July 1936, excess reserves were widely distributed among mem-
ber banks, and balances with correspondent banks were twice as large
as they had generally been in the past. All but a small number of mem-
ber banks had more than sufficient excess reserves and surplus balances
with other banks to meet a 33%4 percent increase in reserve requirements.

As shown by the table below, of the 6,367 member banks on January
13, 1937, there were only 197 that did not have sufficient funds to meet a
3314 percent increase in requirements by using their excess balances
with the Reserve banks and as much as half of their balances with cor-
respondent banks,

(January 13, 1937)

Member banks with reserves insufficient, when
increased by one-balf of balances with cor-
Number of respondents, to meet a 33%§ percent in-
Class of banks l‘;l;]mi‘;l? crease in requirements
banks

Additional reserves required

Number (In miltions of dollars)
Total................ e et 6,367 197 123

Central reserve city banks

New YorkCity......ooooveviniiiiii ., 37 12 100
ChICAEO. . v eve e ettt 13 1 9
Reserve city banks.... 334 16 11
Country banks 5,983 168 2
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FEDERAL RESERVE SYSTEM 5

Banks that would be under the necessity, if requirements were in-
creased, to undertake any operations other than to draw down their
balances with correspondents by 50 percent or less constituted 3 percent
of all member banks. Additional funds required for the System as a
whole would be $123,000,000, of which $100,000,000 would be needed by
twelve money-market banks in New York City. An analysis of the
position of these banks showed that they had a large volume of liquid
assets, including Treasury bills and short-term notes, bankers’ accept-
ances and brokers’ loans.

The Board also considered whether in case it was decided to eliminate
a part of the excess reserves, it would be best, in the then existing cir-
cumstances, to accomplish this by reducing the System’s open-market
portfolio or by a further increase of reserve requirements. It was de-
cided that action on reserve requirements should come first because it
should be taken while reserves were ample and well distributed. As
was said by the Board in July 1936, “it is far better to sterilize a part
of these superfluous reserves while they are still unused than to permit
a credit structure to be erected upon them and then to withdraw the
foundation of the structure.”

An increase in reserve requirements would not diminish the large
volume of deposits of bank customers seeking investment which were
ample to assure the continuance of favorable money rates for capital
purposes. At the same time, with excess reserves reduced to a manage-
able figure, the Reserve System would be in a position to take prompt
action to bring about current adjustments of the reserve position of
member banks to credit needs by employing the more flexible instru-
ment of open-market operations to ease or tighten conditions in the
money market.

In view of these considerations, the Board determined to raise reserve
requirements by the remaining amount permitted by law, namely, by an
additional 50 percent of original requirements, or 33145 percent of the
requirements in effect after the first increase. This final advance com-
pleted the use of the Board’s power under the law to increase reserve re-
quirements. The Board stated that it was not its intention to request
from Congress additional authority to absorb excess reserves by means of
further raising reserve requirements.

In order to give the banks ample opportunity to adjust to the new re-
quirements, the Board in announcing the increase on January 30 pro-
vided that one-half of it would take effect on March 1 and the other
half on May 1.

ADJUSTMENT TO INCREASED REQUIREMENTS

Prices of United States Government and high-grade corporate bonds,
after a long-continued advance, had reached an extraordinarily high level
in the latter half of 1936. Banks in New York City, which had expanded
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6 ANNUAL REPORT OF BOARD OF GOVERNORS

their Government security holdings at a rapid rate in the early part of
1936, had begun to sell in the latter part of that year, and continued to
sell in the early months of 1937. Late in December and in January
prices of Government and high-grade corporate bonds declined somewhat
and their yields correspondingly increased. There were further sales of
Government securities by banks and other investors for the purpose of
realizing accrued profits. Following the announcement of the increase in
reserve requirements on January 30, yields of these obligations, as well
as short-term money rates, showed a further slight advance.

Early in March, in order to meet the increase in reserve requirements
and withdrawals of balances held for interior banks, a few of the large
money-market banks increased their sales of Government securities.
The securities sold were principally long-term bonds, on which they had
profits, rather than short-term notes and bills, which they held in sub-
stantial volume. Other banks and other holders of bonds also sold, at
first for the purpose of realizing profits and then, as prices continued to
decline, to avoid losses. As the result of these sales, the average yield
on long-term Government bonds rose from a little over 214 percent in
February to 234 percent early in April. Yields on high-grade corporate
bonds also advanced.

In order to stabilize conditions in the money market the Federal Open
Market Committee engaged in a series of open-market operations. Be-
tween March 10 and March 31 it increased the System’s holdings of
Treasury bonds by $104,000,000 and at the same time reduced its hold-
ings of Treasury notes by $85,000,000 and its holdings of Treasury bills
by $19,000,000, so that the total of its portfolio of Government securities
remained unchanged. On April 4 the Federal Open Market Committee
issued the following statement:

“With a view (1) to exerting its influence toward orderly conditions in
the money market and (2) to facilitating the orderly adjustment of
member banks to the increased reserve requirements effective May 1,
1937, the Open Market Committee of the Federal Reserve System is
prepared to make open-market purchases of United States Government
securities for the account of the Federal Reserve banks in such amounts
and at such times as may be desirable. This purpose is in conformity
with the policy announced by the Board of Governors of the Federal
Reserve System in its statement on January 30, 1937, which declared,
with reference to the increase in reserve requirements, that by this
action the System would be placed in a position where such reduction
or expansion of member bank reserves as may be deemed in the public
interest may be effected through open-market operations.”

Between April 4 and April 28 the System purchased $96,000,000 of
Treasury bonds, increasing its account by this amount. Government
and other high-grade bond prices stopped declining in the early part of
April. For the remainder of the year Government security prices moved
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FEDERAL RESERVE SYSTEM 7

gradually higher, interrupted by a reaction in the latter part of the
summer. Prices of corporate bonds of the highest grade also rose; by
July the recovery amounted to about half of the spring decline and
thereafter prices of these obligations were generally maintained.
Intervention by the Federal Reserve System in the bond market in
March and April, therefore, helped to stabilize that market. In recent
vears the bond market has become a much more important segment of
the open money market, and banks, particularly money-market banks,
to an increasing extent use their bond portfolios as a means of adjust-
ing their cash position to meet demands made upon them. At times
when the demands increase they tend to reduce their bond portfolios
and at times when surplus funds are large they are likely to expand them.
Since prices of long-term bonds are subject to wider fluctuations than
those of short-term obligations, the increased importance of bonds as a
medium of investment for idle bank funds makes the maintenance of
stable conditions in the bond market an important concern of banking

administration.
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After the final increase in reserve requirements became effective on
May 1, member banks had excess reserves of about $900,000,000, and at
no time during the remainder of the year did they fall below $700,000,-
000. Yields on Treasury obligations and rates on bankers’ acceptances
declined from the Mareh figure and rates charged by banks to their
customers were at the lowest level in history. The chart shows the
course of money rates and Government bond yields sinece 1926. It
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8 ANNUAL REPORT OF BOARD OF GOVERNORS

brings out the fact that in 1936 and 1937 representative rates for long-
and short-term money were extraordinarily low when compared with
any period prior to 1934.

TURN IN BUSINESS SITUATION

Industrial activity continued to increase in the first quarter of 1937.
Orders by fabricators and distributors were in large volume both for
current use and for building up stocks; there was also an expansion of
capital expenditures. Prices of raw and semi-finished materials, as well
as of finished products, continued to rise. Employment increased further;
there were marked advances in wage rates and total payrolls rose at a
rapid rate. Profits of industry continued to be substantial, and prices
of stocks advanced until March.

There was increasing evidence, however, that the buying of goods in
excess of current consumer demands, and the accompanying rise in prices
and costs, were jeopardizing the maintenance of the recovery movement.
Consumer buying, in contrast to a rapid growth in 1936, was not increas-
ing as much as the production of consumers’ goods. Expenditures of
the Federal Government were somewhat reduced from the unusually
high level of the preceding vear and, owing in part to collection of social
security taxes, were met to a larger extent through taxation. About the
middle of March prices of stocks and of lower-grade corporate bonds
began to decline from the high levels to which they had risen. Advance
buying by industry and trade slackened, and early in April prices of
commodities traded on organized exchanges began to decline. During
the summer increases in crop production contributed to the declines in
prices of cotton and grains, while livestock prices advanced. Industrial
output continued large, however, reflecting to a considerable extent the
filling of orders previously received.

In the spring months there was a decline in offerings of securities for
refunding purposes which had been in record volume in the early part of
1936 when business organizations, particularly the public utilities, were
taking advantage of the prevailing low level of money rates to reduce
the cost of their indebtedness. Corporate security issues for new capital,
however, which are of greater significance in connection with activity
in durable goods industries, were in larger volume in the first half of
1937 than in the similar period of any other recent year.

ANTICIPATING AUTUMN DEMANDS

In view of increasing indications of uncertainty in business prospects,
the Board in midsummer reexamined the banking situation with partic-
ular reference to the reserve position of member banks, for the purpose
of determining whether there was any action which the Federal Reserve
authorities could undertake to counteract possible unfavorable business
developments. This review showed that the volume of funds for pur-
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poses of lending and investment was adequate in all classes of banks;
that there was a continued increase in the banks’ lending for business
purposes, and that liquidation by banks of their Government securities
had practically ceased.

In order to bring Reserve bank discount rates into closer relationship
to rates in the money market in anticipation of possible seasonal demands
for credit and currency in the autumn, the Federal Reserve banks in
August and September reduced these rates. After these changes were made,
the rate at the Federal Reserve Bank of New York stood at 1 percent,
the lowest central bank rate in history, and at the other Federal Reserve
banks at 115 percent. By this action the Federal Reserve System made
it easier for individual member banks to meet seasonal or exceptional
demands by borrowing from the Federal Reserve banks, rather than by
liquidating any of their assets. The Board also issued in September a
revision of its regulation governing discounts for and advances to mem-
ber banks, carrying out changes in the law made by the Banking Aet of
1935, and explaining the conditions under which member banks can ob-
tain accommodation at the Federal Reserve banks on advances secured
by any sound asset.

Early in August, total excess reserves of member banks were in the
neighborhood of $700,000,000, but, owing to substantial withdrawals of
balances by country banks, excess reserves at New York City banks had
declined to below $50,000,000 as compared with $200,000,000 in May. It
appeared, therefore, that the New York banks might experience some
pressure in meeting the autumn demands for currency and for credit.

To avoid the development of such pressure, easing action in the money
market was undertaken. The Board of Governors in September requested
the Secretary of the Treasury to release $300,000,000 from the inactive
gold account, and at the same time the Reserve System announced that
it would stand ready to buy additional Government securities in order to
meet the expected seasonal demands on the banks for currency and credit
during the coming weeks. The Board stated that the purpose of this
action was to maintain at member banks an aggregate volume of excess
reserves adequate for the continuation of the System’s policy of monetary
ease for the furtherance of economic recovery. The action was in con-
formity with the usual policy of the System to facilitate the financing of
orderly marketing of crops and of autumn trade, and together with the
reduction of discount rates at several Federal Reserve banks it placed
the member banks in a position to meet readily any increased seasonal
demands for ecredit and currency and contributed to the continuation of
easy credit conditions.

As a consequence of the release of gold in September, excess reserves
of member banks increased to $1,000,000,000 and continued around that
level for the rest of the year. At New York City banks, where the effect
of the gold was immediately felt, excess reserves rose to more than
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10 ANNUAL REPORT OF BOARD OF GOVERNORS

$400,000,000 and were thereafter maintained near that level. In Novem-
ber the Federal Reserve System purchased an additional $38,000,000 of
Government securities. In the latter part of the year there was another
slight easing of money rates, and yields on long-term Treasury bonds
declined to 214 percent.

Margin requirements on security loans, both by banks and by brokers,
had been 55 percent since early in 1936. This high level had been estab-
lished at a time when security prices were advancing rapidly and security
loans were increasing. High margin requirements earlier in the year had
the effect of diminishing the amount of forced liquidation that a decline
in stock prices might otherwise have caused. When security prices de-
clined in the autumn and the volume of security loans diminished, the
Board of Governors took action, effective November 1, to reduce the
margin requirements on security loans, both by banks and by brokers,
from 55 to 40 percent.

BUSINESS DECLINE IN LAST QUARTER

By the end of the summer the backlog of orders on which industry had
been operating was practically exhausted in some industries and sharply
reduced in others. Also many producers and distributors had been ac-
cumulating considerable inventories. With prices of some commodities
declining and consumer expenditures not increasing as had been antici-
pated, a movement to liquidate inventories got under way. Continued
plant expansion, which had seemed essential earlier in the year, now ap-
peared less urgent, and this led to the postponement of many projects.
Orders for equipment were reduced. Building contracts for private work,
both residential and other, showed a marked decline.

As a consequence of these developments industrial production declined
at an exceptionally rapid rate, and the Board’s index, which had averaged
116 in the first eight months of the year, fell to 84 in December. There
were also sharp declines in factory employment and payrolls. Move-
ment of goods over the railroads was reduced and, with costs at a higher
level, the earning prospects and financial positions of many railroads
were impaired. In the commodity markets prices of raw materials and
semi-finished products showed widespread rapid declines, and prices of
finished goods, which had risen somewhat further during the summer, also
decreased. In December prices of some raw materials continued to de-
cline but others, including steel serap and cotton, advanced.

Reductions in incomes were reflected toward the end of the year in
reduced consumer buying of automobiles, furniture, and other durable
goods. Residential building, which earlier in the year had decreased as
a consequence primarily of higher building costs, declined further in the
autumn, as uncertainties arose regarding income prospects. At this time
there was some reduction in building costs, but with business activity
declining people were reluctant to build new houses or buy old ones.
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Consumer purchases of nondurable goods were maintained, however,
and, with production of commodities such as textiles and shoes sharply
curtailed, inventories of some of these commodities by the end of the year
had declined considerably from the high levels prevailing in the summer.

Output of steel, which had been in excess of consumption during a large
part of the year, had been curtailed so sharply by the end of the year
that inventories of steel were being materially reduced. In some other
durable goods industries, however, declines in output had been less rapid
than the falling off in demand. In view of the fact that there had been
a marked decline in the demand for durable goods, while retail purchases
of textiles and other nondurable products had been maintained, a broad
increase in business activity depended in considerable part on increased
purchases of new houses, automobiles, and other durable goods and on
increased capital expenditures by industry.

Stock prices, which had begun to decline in March after a continuous
and rapid rise lasting for two years, rallied somewhat in midsummer but
declined sharply from September to November. In the latter part of
November these prices were at a level 40 percent below the peak reached
in March and about the same as in the summer of 1935. Prices of lower-
grade corporate bonds followed stocks in their movements and at the end
of 1937 yields on these bonds were 114 percent higher than at the begin-
ning of the year.

Activity in the capital market declined to the lowest levels since the
early part of 1935. While the supply of investment funds continued
ample, sharp declines in security prices and uncertainty of business pros-
pects made corporations hesitant to offer new issues and investors reluc-
tant to put their funds to use.

BANKING DEVELOPMENTS

In the banking developments of 1937 changes in the volume and dis-
tribution of the public debt were an important factor. Banks reduced
their Government security holdings considerably during the year and
other investors absorbed an amount equivalent to the decrease in bank
holdings plus the increase in Government debt. To the extent that the
securities acquired by the public from the banks were paid for out of
funds that had previously been idle, these transactions, even though they
resulted in a decrease of deposits, did not represent a diminution in the
volume of money In active use.

The following table shows the amount and distribution of publicly-
offered direct and fully guaranteed obligations of the United States Gov-
ernment at the end of 1937 and changes for the first and second halves of
the year and for the year as a whole. Outstanding publicly-offered Gov-
ernment obligations increased by one and a quarter billion dollars in the
first half of the year and by a quarter of a billion in the second half. In
the aggregate, member banks reduced their portfolio of Government
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12 ANNUAL REPORT OF BOARD OF GOVERNORS

securities by $1,200,000,000 in 1937. Holdings of nonmember banks,
including mutual savings banks, increased by $200,000,000, so that
liquidation of Government securities by all banks in 1937 amounted
to $1,000,000,000. Purchases by other investors during the year totaled
two and a half billion dollars. Of this total $130,000,000 was taken by
the Federal Reserve banks, $220,000,000 by United States Government
agencies and trust accounts, and $630,000,000 by the large insurance com-
panies. The remainder, about $1,500,000,000, an amount equal to the
increase in the Government debt, was taken by other investors, including
other corporations and individuals.

U. S. GovErNMENT OBLIGATIONS OQUTSTANDING AND HorpinG By TyPES
or INvEsTORS, 1937

(In millions of dollars}

Change during 1937
Dec. 31,
1937
First half Second half Year
Obligations outstanding.......................... 38,663 +1,240 —+264 —+1,504
Holdings of—
Member banks:
New York City banks?................... 3,595 —578 —-35 —614
Qther reserve city banks.................. 5,609 —421 —204 —1715
Countrybanks........................... 3,167 —+143 +12 +155
Nonmember banks, including mutual sav-
ingshanks3............. ... ool 4,250 +225 —20 +205
All banks, excluding Federal Reserve
banks.............. ...l 16,621 —631 —337 —968
Federal Reservebanks........................ 2,564 +96 +38 +134
U.S.Government agencies and trust accounts 2,025 —+203 422 —+225
Insurance companies......................... 3,048 +453 +174 +627
Allother...........oooviiiiiiiiiiii 13,505 +1,119 +367 +1,486

1Direct and fully guaranteed obligations which are publicly-offered and interest-bearing.
2Central reserve city banks only.
3Partly estimated.

Other banking developments during the year can be reviewed best by
discussing separately changes at New York City banks, at banks in other
leading cities, and at banks other than central reserve and reserve city
banks, the so-called “country” banks.

At reporting member banks in New York City, which include the large
money-market banks of the country, total loans and investments began
to decline in the middle of 1936 and continued to decline until December
1937. The decline in total loans and investments of New York City
banks from the middle of 1936 to the autumn of 1937, as shown on the
chart, represented sales of Government securities, the holdings of which
had increased sharply in the first half of 1936, when the Treasury was
issuing a large volume of new obligations. Liquidation of Government
securities by these banks continued for about a year, but in the last
quarter of 1937 holdings increased. At that time, however, there was a
substantial liquidation of brokers’ loans accompanying the fall in stock
prices and commercial loans declined. During most of 1937, as in 1936,

there was a growth of loans by New York banks to commerce and indus-
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14 ANNUAL REPORT OF BOARD OF GOVERNORS

try, reflecting in part the increased volume of business activity and the
financing of accumulating inventories.

The reserve position of the principal New York City banks is shown on
another chart. Required reserves increased rapidly from 1934 to the
middle of 1937, the increase to the middle of 1936 representing the growth
in deposit liabilities, and after that time largely the increase in reserve
requirements by the Board of Governors. In the last part of 1937 re-
quired reserves declined slightly, reflecting a decline in deposits. Excess
reserves of New York banks had begun to decline in 1936. From the
middle of 1936 to the middle of 1937 the decrease in excess reserves of the
New York banks represented the combined effect of increased reserve re-
quirements and the withdrawal of balances by correspondent banks. In
the latter half of the year excess reserves increased, as some country bank
balances returned to New York and as the result of releases of gold from
the inactive account by the Treasury and of open-market operations by
the Federal Reserve System. New York City banks ended the year 1937
in a favorable reserve position.

At banks in other leading cities developments were somewhat similar

to those in New York. The decline in holdings of Government securities
and in total loans and investments at banks in 100 leading cities did not
begin until 1937 and was much less pronounced. Throughout 1937 these
banks sold Government securities and smaller amounts of other securities.
As at New York, commercial loans of these banks increased during 1936
and most of 1937. !
" The reserve position of reserve city banks, including Chicago banks,
is shown in another chart. These banks, like New York banks, suffered
a considerable withdrawal of bankers’ balances during the first half of
1937, but met this decrease largely by reducing their own balances with
correspondent banks. A decline in excess reserves of these banks in the
first half of the year, when requirements were raised by the Board, was
followed by an increase as the result of additions to total reserves and a
reduction in reserves required, as deposits declined.

A chart of selected assets of member banks outside reserve cities, or
“country” banks, shows a slow growth of loans and investments from the
middle of 1933 to the middle of 1937 and little change during the last
half of that year. In 1936 and 1937 no figures are available for the assets
of these banks for any date between June 30 and December 31. Govern-
ment security holdings showed a fairly continuous slow growth during the
period from 1933 to the end of 1937. Securities other than Governments
declined somewhat in 1937, while loans to commerce, industry, and agri-
culture continued to increase. Notwithstanding a growth of more than
$2,000,000,000 in loans and investments of country banks from the low
point in 1933, however, they were at the end of 1937 still nearly $4,000,-
000,000 less than total loans and investments of country banks in 1929,
when the total number of such banks in operation was larger.
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The lower portion of the chart relating to country member banks shows
items bearing on their reserve position. It brings out the fact that they
met a large part of the increase in reserve requirements in the first half
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of 1937 by withdrawing balances from city correspondents. Even after
the decrease of nearly $400,000,000 in their balances with correspond-
ents, these balances were considerably above the level of pre-depression
years.
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GOLD AND CAPITAL MOVEMENTS

The year 1937 was marked by considerable shifts in foreign view-
points toward the future of the price of gold, accompanied by heavy in-
ternational movements of floating money. This shifting situation did not
develop immediately. For a time following the Tripartite Declaration
in September 1936 and the readjustment downwards of the currencies of
France, Switzerland, and the Netherlands, international currency rela-
tionships appeared to be more settled and flights from one currency to
another ceased. Instead there was a movement to get idle funds in-
vested. It was a period of sweeping advances in most of the leading
security markets in the course of which large amounts of foreign capital
were placed in American stocks. The peak of this movement was passed
in November 1936, but as the year 1937 opened foreign investment in
American securities was continuing at a substantial, though diminished,
rate. An additional influence tending to bring gold to the United States
at this time was the transfer of Argentine funds for redemption of dollar
bonds in this market. The Argentine operations began in December
1936 and were in heavy volume throughout the first quarter of 1937.

Both the stock market developments and the Argentine redemptions
were associated with the vigorous industrial advance. Recovery in the
industrial nations gave Argentina the broadened markets for its products
that enabled it to transfer funds in retirement of outstanding obligations
in this country. Expanding industrial profits, particularly in the United
States, underlay the rise in equities. Toward the end of 1936 it was ap-
parent that the industrial movement was leading to speculative develop-
ments in certain commodity markets. This tendency continued through
the first quarter of 1937.

Spring Inflow.—By spring the combination of a sustained inward
movement of gold to the United States and speculative tendencies in cer-
tain commodity markets had created a situation favorable to rumors
that the American price of gold might be reduced. The shift in the
market’s expectations with regard to gold was precipitated by develop-
ments early in April. Substantial sales of Russian gold were being made
in London at the time and the impression got abroad that the bullion
market was depending largely on American purchases. At this stage a
question developed among American banks purchasing gold in London
whether they could with certainty sell their gold to the Treasury at $35
an ounce when it arrived later on in this country. For a few days
purchases by these banks were curtailed to such an extent that the price of
gold in London fell to a substantial discount from its American “parity.”
This abnormal behavior of the market was a factor in starting wide-
spread discussion of the outlook for gold. Gold dishoarding rose in
volume and floating money began to gravitate to the United States, car-
rying gold with it.

The character of the capital movement in the spring of 1937 was in
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striking contrast to that of the half year that had followed the Tri-
partite Declaration and the readjustment of gold-bloc currencies. For-
eign buying of American securities turned, as the stock market declined,
to selling on balance in April. Argentine deposits of funds for redemp-
tion of dollar bonds ceased at the beginning of May. The extraordinary
flow of capital to this country from the cnd of March through the first
week of July, amounting to $680,000,000, was, to the extent of $580,000,-
000, in the form of foreign short-term funds transferred for purposes other
than redemption of securities—i.e., largely floating money. Another
$45,000,000 represented the return of American short-term funds from
abroad. These are the figures reported by banks and brokers only; they
do not cover the entire movement of funds between the United States and
foreign countries. That the total inflow may have been even larger is
suggested by the faect that during this period, in which merchandise trade
and service items showed net payments to be made abroad by the United
States, $775,000,000 of gold, an amount larger than the reported capital
inflow, was received from foreign countries.

Early in July, with the passing of the spring gold scare, the movement
of private balances to the United States largely ceased. Certain foreign
central banks, however, which had participated in the spring movement
continued throughout the summer to acquire dollar balances in prefer-
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ence to gold. The action of these banks was the leading factor in sus-
taining the gold flow to the United States, on a diminished scale, until
October. - The chart shows the movement during 1937 of central bank
balances held with the Federal Reserve banks and of other foreign bal-
ances with commercial banks in the United States.

Autumn Outflow.—By September the decline in American stock prices,
which had been interrupted earlier in the summer, had become acute and
a recession in business had set in. As the American business outlook
became less favorable, the foreign viewpoint on the dollar shifted. Pri-
vate balances began to be withdrawn in the middle of September and
when in October central banks also started to reduce their balances the
United States lost gold.

The heavy withdrawal of balances continued throughout the final
quarter of the year. Security transactions, notwithstanding the drastic
character of the stock market decline, played little part in the capital
movement. For five weeks beginning with the middle of September there
were moderate net sales of American securities by foreigners; thereafter
the balance of operations was on the buying side. The flow of funds on
account of transactions in foreign securities was also moderately inward.
The large exodus of capital that developed was almost wholly in the
form of balances. It marked the reversal of the spring movement. The
floating money that had been transferred to this country in the spring
when there seemed to be a possibility that the dollar price of gold would
be reduced went out again in nearly the same amount in the final quarter
of the year when the opposite possibility—namely, that the price of gold
might be raised to combat the recession—began to be discussed abroad.
Not only was the total outflow of balances in the autumn nearly as
great as the inflow in the spring but it was divided in about the same
way between central banks and private interests and to a considerable
degree it returned to the same countries from which it had come. Factors
other than the reversal in foreigners’ appraisal of the American gold
outlook contributed to the altered flow of capital. In particular the
French situation, which had been extremely difficult in the spring, was
easier in the autumn and a relatively large amount of French capital was
repatriated in October and November. It is also probable that some of
the funds accumulated in the spring by the British and others were for
the purpose of autumn purchases of merchandise. Undoubtedly the chief
factor in the autumn withdrawals, however, was the shift in the foreign
speculative attitude on the dollar price of gold as a result of the altered
business situation.

While the outflow of balances in the last three months of the year was
comparable in magnitude with the inflow in the spring, the total capital
outflow was less since foreigners continued to be buyers on balance of
securities in the American market. The gold outflow in turn was much
less than the net withdrawals of capital, for during the autumn the ex-
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cess of merchandise exports, for which foreigners had to pay the United
States, rose to a substantial volume. Nevertheless from October 6 to
the end of the year this country lost a considerable amount of gold.

Reserve Situation Abroad.—While the United States was losing gold
several foreign countries were gaining it. Holdings of foreign stabiliza-
tion funds during the final quarter of 1937 are not published, but the
reported gold reserves of central banks in France, the Netherlands, and
Switzerland increased.

The return of capital to France proved to be temporary. At the turn
of the year a new French crisis was in process of developing. In the
Netherlands and Switzerland, however, the additions in the autumn to
their central bank reserves represented the continuation of a process
that had been going on irregularly since readjustment of their currencies
in September 1936. As a result of the growth in their reserves, which in
Switzerland took also the form of substantial acquisitions of foreign
exchange, these two countries now have potentialities for extensive credit
expansion that are in some respects similar to those in the United States.
The table shows the growth of reserves in these and several other coun-
tries that have made considerable acquisitions in recent years. The
effect of these additional reserves upon the market’s holdings of currency
and balances with the central banks is also shown.

This group of countries comprises the greater part of the current inter-
national gold market outside the United States and France. It is ap-

Reserves, NoTes, AND Derosits AT SELECTED CeNTRAL BANKS

[In millions of national currency]

Reserves Notes and deposits
Central bank in— Forci
Gold exg{l Stlr%ge Notes Deposits
Swiss francs

Switzerland:
December 31, 1929 595 353 999 200
December 31, 1937. .. 2,679 513 1,531 1,716

Guilders

Netherlands:
December3d0,1929. . ......iiiiiiii 447 | 220 851 19
December 27, 1937 . ..ottt 1,366 ” 5 868 656
. Belgas

Belgium:
December 26, 1029, ...t e e 1,175 378 2,685 190
December 29, 1937, ... .o e 3,525 [.......... ,308 685

Kronor

Sweden:
December 31,1929, ... ... i 245 266 569 272
December 31, 1937, ... ... i 539 1,045 980 751

Pound li

England: ounds sterling
December 25, 1929, . ... ... i i i e 146 |.......... 380 71
December 29, 1937, ... ... e 326 |l 505 121

Noteon deposits—Only one of the five banks shows deposits by commercial banks separately. The above
figures represent the following categories of deposits—Switzerland: all deposits; Netherlands and Belgium:
deposits other than those of government; Sweden: deposits other than foreign; England: bank deposits only.
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parent that, as central bank reserves have grown in these five countries,
notes and deposits have increased to a broadly corresponding degree.
The increase in notes undoubtedly represents to some extent a growth of
cash in vault of the commercial banks, and an even larger portion of
the increase in deposits at central banks represents reserve balances of
the commercial banks., It is in these deposits that the greatest relative
increase has occurred. In all the countries except England these deposits
are now many times as great as they were in 1929. Such figures of
commercial bank reserves as are available confirm this indication of
extraordinary growth. For the most part foreign commercial banks are
not subject to legal reserve requirements such as those imposed on Amer-
ican institutions; but in many cases their reserves now appear to be as
much in excess of customary levels as reserves of American banks are in
excess of legal requirements.

Furthermore, in none of the five countries is the full gold strength
shown. Gold reserves in England, Sweden, and the Netherlands have not
vet been revalued in accordance with the current market price for gold,
which is from 20 to 75 percent above the parity prices in those coun-
tries. There is in addition gold held by the stabilization fund or the
government in each of the countries except Sweden. In England stabi-
lization fund gold amounted to £280,000,000 ($1,400,000,000) on Sep-
tember 30, 1937. The potential increase in central bank reserves, and
consequently in the reserves of the commercial banks, is, therefore, far
in excess of the figures shown in the table, aside from questions of future
gold production or redistribution of gold stocks internationally.

World gold production in 1937 is estimated to have been about $1,250,-
000,000. This is considerably more than double the dollar value of the
yearly output prior to revaluation of the dollar in 1934. New production
is a source of continuing enlargement in reserves of the countries that
constitute the chief market for gold. To the extent that central banks in
those countries also acquire foreign exchange, aggregate reserves are
further increased. Reserves in these and many other countries already
appear ample to support a large expansion of credit should the growth
of world business require it.

STATEMENT ON OBJECTIVES OF MONETARY POLICY

On August 2 the Board, in response to a request from a Congressional
Committee, transmitted a statement on objectives of monetary policy.
The text of this statement is published as an appendix to this report.

DEVELOPMENTS IN THE COMMERCIAL BANKING STRUCTURE

In 1937 the number of commercial banks in the United States con-

tinued to decrease, the reduction for the year amounting to 226 banks.
Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



FEDERAL RESERVE SYSTEM 21

The number of banking offices, however, decreased by only 85, because
in 1937, as in 1936, the number of branch offices increased. The increase
during the year in branches was largely outside of the cities in which
the parent banks are located. Fifty-nine banks with deposits of $20,-
000,000 suspended in 1937. About 98 percent of these deposits were
in insured banks.

Banks, Branches, and Banking Offices.”—At the end of 1937 there were
14,742 commercial banks (excluding mutual savings and private banks)
in operation, compared with 14,968 a year earlier, the decrease amount-
ing to 226 or 1.5 percent. The percentage decline in number was slightly
lower for national banks than for other commercial banks. As shown
in the table, there were 5260 national banks with 1,485 branches in
operation on December 31, 1937. Other commercial banks (excluding
mutual savings and private banks) numbered 9,482, and the number of
their branches was 1,922. Branches at the end of the year totaled 3,407,
compared with 3,266 on December 31, 1936. The net increase in number
of branches was 87 for national banks and 54 for other commercial
banks. The increase in number of branches reflected the establishment
de novo of 95 branches and the conversion of 90 banks into branches,
partly offset by the discontinuance of 41 branches. Most of the addi-
tional branches established during the year were located outside the
head office cities of their parent banks, while many of the discontinued
branches were located in the head office cities. Many of the additional
branches established were located in Pacific Coast States. Changes in
the number of banks, branches, and banking offices by classes of banks
are shown in the following table:

Cuances DuriNng 1937 1n THE NUMBER oF BANKS, BrRancHES, aND BaANKING OFFICES,
BY Crass oF Bank'

Dec. 31, 1937+ Increase (-Il—g ?Bgfrcrease (=)
Class of bank
Banks | Branches? B:ﬂl;lc(égg Banks Branches B:(%lé;:g

National........c.oooiviiiiiiiniiiineenn. 5,260 1,485 6,745 —65 +87 +22
Statemember................ .o, 1,081 994 2,075 —+30 —+13 +43
Total member ..............coovuiae 6,341 2,479 8,820 —35 4100 +65

Nonmember:
Insured........ovoviiiiiiiiiiiiinin 7,449 891 8,340 —139 +43 —96
Uninsured.........oooviiiiiiiiiiniiinn 952 37 989 —52 ~2 -54
Total...ooveeeiiiiiiiiiiiiiiii 14,742 3,407 18,149 —226 —+141 —85

rAs revised incident to the preparation of the statistical Appendix.

1Hxclusive of mutual savings and private banks.

2Includes 38 insured and 2 uninsured branches of Morris plan and industrial banks. Such branches
heretofore have not been included in statistics of branches published by the Board.

Changes in Membership.—The number of Federal Reserve member
banks decreased by 35 during 1937 to 6,341 at the end of the year. The
number of national banks was reduced by 65, while the number of State
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member banks increased by 30. Of the 6,341 members of the Federal
Reserve System on December 31, 1937, 5260 were national banks and
1,081 were State banks. Decreases in the number of member banks
during 1937 are accounted for principally by consolidations, mergers and
absorptions, and increases by admissions of State banks to Federal
Reserve membership. The following table analyzes the increases and
decreases in Federal Reserve membership during 1937:

ANaLysis oF CHANGES IN THE NUMBER oF MeMBER Banks During 1937

. State
National member Total
Number of active member banks at beginning of year........................ 5,325 1,051 6,376
Increases: .
Primary organizations............oooiii it 7 13 10
Reopenings of suspended banks. ...............cooiiiiiiiiiia i ) U PO 1
Conversions {including successions):
National banks from nonmember banks............................. 12 (... 12
National banks from State member banks.... 7
State member banks from national banks......................ceel, 2
Adnissions of existing State banks to Federal Reserve membership......[.......... 58 58
TOtalINCTOASES. . ...\ttt ittt ittt iia et et e eeaararanes 27 63 90
Decreases:
SUSPENBIONS. ..ottt ittt ettt eeeaaeas 4 2 [
Conversions (including successions):
National banks into nonmember banks.............. ... 14
National banks into State member banks.... 2
State member banks into national banks. ... 7
Withdrawals of State banks from Federal Reserve 6
Consolidations, absorptions, liquidations, ete. . .. 90
Total decreases 125
Net change. .. ..o it i it it et cr i —65 “+30 —35
Number of active member banks at end of year.......................... ..., 5,260 1,081 6,341

11ncludes 1 newly organized State member bank which succeeded 2 national banks, an insured nonmem-
ber bank, and a noninsured private bank.

Additional information regarding the nature of the changes in State
bank membership during the year 1937 is given in the following tabu-

lation:

Admissions of State banks to membership: D]SIe)gsétls, ?Sagf
54 insured State banks .......... ... ... ... $120,345,400
4 noninsured State banks ....... ... .. ... 1,343,000

1 newly organized bank—to succeed two national banks, an insured
nonmember bank, and a noninsured private bank... ....... .. 4,111,000

1 newly organized bank—to succeed a national bank and two sus-
pended State member banks........ .. ... ... 6,152,800
1 newly organized bank—to succeed a national bank............. 64,999,700
2 newly organized banks—primury organizations................. 1,166,300
Decreases in State bank membership: Deposits*
2 SUSPENSIONS . .ottt et e et e e e $1,708,500
7 conversions into national banks...... ... .. ... .. ... .. ... ... 67,643,900
10 absorptions by, or consolidations with, national banks.......... 13,700,100
4 absorptions by, or consolidations with, other State member banks 4,190 400
3 voluntary liquidations ................. ... .. ... ... ... 429,700

6 voluntary withdrawals—banks continuing as insured nonmember
N 3,111,400
1 absorption by an insured nonmember bank........... ... ... .. 37,634,100

* Deposit figures for suspended banks are as of date of suspension; in all other cases they are
as of date of last call report submitted as a State member bank.
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On June 30, 1937, member banks constituted 42 percent of the number
and held 83 percent of the loans and investments of all banks in the
United States, other than mutual savings banks. These ratios are sub-
stantially the same as those of December 31, 1936.

Suspensions.—During 1937 there were 59 bank suspensions in the
United States. Of the suspended banks 4 were national banks, 2 State
member banks, 47 insured nonmember banks, and 6 uninsured nonmember
banks. Total deposits involved in bank suspensions during the year
amounted to $19,723,000, of which $7,379,000 was held by national
banks, $1,708,000 by State member banks, $10,156,000 by insured non-
member banks, and $480,000 by uninsured nonmember banks. About 95
percent, of the deposits of the insured banks and 99.8 percent of the de-
positors were fully protected by insurance, security preferment, or off-
setting debts.

Reconstruction Finance Corporation Investment in Banks.—At the end
of 1937 the Reconstruction Finance Corporation’s investment in and
loans on the preferred stock and capital notes or debentures of banks
amounted to $566,000,000. This investment was $98,000,000 smaller
than at the close of 1936, when the amount reported was $664,000,000.
Qutstanding loans by the Corporation to banks and to the receivers of
closed banks showed a further substantial reduction and at the end of
the year amounted to about $150,000,000, compared with $200,000,000
on December 31, 1936.

Publication of Statistics Relating to Banking Structure.—In 1937 and
the early months of 1938 the Board published in the Feperar Re-
SERVE BULLETIN a number of articles and detailed statistical analy-
ses dealing with various aspects of the banking structure. The Au-
gust 1937 issue of the BurLeTiN included tabulations showing the
distribution of commercial banks in the United States as of December
31, 1935, by States and geographic divisions classified according to
amounts of loans and investments, amounts of deposits, ratios of de-
mand to total deposits, ratios of total capital account to total deposits,
and according to population of town or eity in which located. The tabu-
lations also included special analyses of banks not on the Federal Re-
serve par list and of banks with capital stock less than the applicable
minimum statutory requirements for Federal Reserve membership or for
the establishment of national banks. The September 1937 issue of the
BuLLeTIN contained tabulations analyzing in detail the number, de-
posits, and loans and investments of suspended banks by geographic
divisions, States, months, years, size and class of bank, and size of town,
for the period from 1921 through 1936. A textual analysis of these
suspension statistics together with tabulations of significant ratios ap-
peared in the December issue of the BurLeTin. The November 1937
issue of the BuLLerin included a tabular analysis of changes in the
number of national and State banks during 1921-1936, by years, and by
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States. This analysis covered the factors of increase such as primary
organizations, reopenings, etc., and the factors of decrease such as sus-
pensions, conversions, consolidations, mergers, etc. An article on group
banking in the United States as of December 31, 1936, and another on
trends in bank earnings appeared in the February 1938 issue of the
Burnrerin. The study of bank earnings was based primarily on national
bank reports.

EARNINGS AND EXPENSES OF FEDERAL RESERVE BANKS

Total current earnings of the Federal Reserve banks in 1937 amounted
to $41,200,000, or $3,300,000 more than in 1936. The increase in total
current earnings reflected principally an increase of $3,800,000 in earn-
ings on United States Government securities, which amounted to $39,-
000,000. Net earnings of the Federal Reserve banks, available for divi-
dends and transfers to surplus, were $10,800,000 in 1937, an increase of
$2,300,000 from 1936. Combined earnings, expenses, net earnings, and
distribution of net earnings of the Federal Reserve banks for 1937 as
compared with 1936 are shown in the following table:

EarniNGgs AND ExpeNsES oF Feperar Reserve Banks Durine 1937 anp 1936

[In thousands of dollars]

1937 1936
Total CUITEnt EAIIINZA. . . . .\ttt ittt ettt ettt e et e e e e e aeneaaannanns 41,233 37,901
Current expenses:
Net OPeTating @XPEMSeS. o\ttt tittn ettt et enenete e e nateeanenaeannnrenanaeons 25,295 26,016
Assessments for Board'’s expenses 1,748 1,680
Cost of Federal Reserve currency 1,758 2,178
B ) 7Y 28,801 29,874
Current et AT NES . . ...ttt e 12,432 8,027
Additions to current net eArNINEE. ... ..ottt e e s 3,359 9,487
Deductions from current net earnings.......... 4,990 9,001
Net deductions. .. 1,631 1486
Net earnings...... 10,801 8,513
Payment to United St'ttes Treasury (sec. 13b).. . 177 227
Dividends paid. ... ... cooii i e . 7,941 7,830
Transferred to surplus (sec. 13b)................... . 67 103
Transferred 60 sUrPIUS (SEC. 7). .. ..o\ttt e e et e et aaeiaeeans 2,616 353

1 Net additions.

Net operating expenses in 1937, amounting to $25,295,000, were $721,-
000 less than in 1936. Total current expenses, including assessments for
expenses of the Board of Governors and the cost of Federal Reserve
currency, amounted to $28,801,000 in 1937, a decline of $1,073,000 for
the year. The principal items of operating expenses are shown in the
following table:
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NET OpPERATING EXPENSES oF FEpErAL REsErvE Banks During 1937 anxp 1936

[In thousands of dollars]

1937 1936
Operating expenses:

Salaries and contributions to the Retirement System.............................. 19,412 20,866
Postage and eXPresSAZe . . . ... .t 3,288 3,941
Taxes on bank premises......................... . 1,392 1,369
Depreciation on bank buildings. ... ........ ... ... i s 1,298 1,207
Printing, stationery, and supplies e 770 854
Telephone and telegraph..................... R 536 654
AL Obher. .o e 2,547 3,102

TOtAL. .« oo e 29,243 31,993
Less reimbursements for certain fiscal agency and other expenses.................. 3,948 5,977
Net Operating eXPenSes. . . ...ttt ittt ettt i e 25,295 26,016

The deecline in 1937 in reimbursements for certain fiscal agency and other
expenses, which is also reflected in the decreased totals for salaries, post-
age and expressage, etc., is attributable primarily to the fact that in 1936
the Federal Reserve banks incurred unusual expenses as fiscal agents of
the United States in connection with the distribution and redemption of
Adjusted Service bonds.

As shown in the first table presented above, current net earnings
amounted to $12,432,000 in 1937, an increase of $4,405,000 over 1936,
which increase was the result principally of an increase in earnings of
$3,332,000, a decrease in net operating expenses of $721,000, and a de-
crease in the cost of Federal Reserve currency of $420,000. Additions to
current net earnings in 1937 were $3,359,000, including $2,413,000 profits
on sales of United States Government securities. Deductions from cur-
rent net earnings in 1937 were $4,990,000, including $2,520,000 for prior
service contributions to the Retirement System, which will be completed
under the present schedule by the end of 1939, $1,424,000 for the final
assessment for the building for the Board of Governors, and $517,000 for
losses and reserves for estimated losses.

Net earnings amounted to $10,801,000 in 1937, as compared with
$8,5613,000 in 1936. All Federal Reserve banks paid dividends to member
banks at the legal rate of six percent per annum on their paid-in capital
stock. Dividend payments totaled $7,941,000 in 1937, compared with
$7,830,000 in 1936. Payments to the United States Treasury under the
provisions of section 13b of the Federal Reserve Act relating to industrial
advances amounted to $177,000 in 1937 and $227,000 in 1936. The
remainder of the net earnings of the Federal Reserve banks, transferred
to surplus aceounts, amounted to $2,683,000 in 1937 and $456,000 in 1936.

Gross and net earnings during the year 1937 and the distribution of
net earnings of each Federal Reserve bank are shown in the following
table:
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FinanciaL Resurrs oF OperatioNs oF THE FepErar REservE Banks During 1937

Payment
Federal s Transferred | Transferred
Reserve eg;(i);sgs %Eﬁ - ’f‘gegs'u%y Dl‘ggﬁ“ds to surplus to surplus
bank (sec. 13b) (sec. 13b) (sec. 7)
Boston.. TSP OO $3,016,702 $643,086 $6,648 $562,662 |............ $73,786
New York..........coooovuenn.n. 11,548,506 3,544,366 4,997 3,070,594 {............ 468,775
Philadelphia..................0. 3,559,094 1,009, 141 83,968 734,768 $86,283 104,122
Cleveland....................... 3,986,619 1,081,061 13,476 713,118 |......oa..t. 294,467
Richmond...................... 2,249,985 372,033 |....oinnnn 291,235 -13,420 94,218
Atlanta...............oco0ieel 1,791,397 246,763 |............ 260,851 —24,263 10,175
Chicago. .. 4,575,583 1,687,606 28,354 763,115 12,767 883,370
St. Louis 1,802,734 362,957 4,152 220,420 |............ 129,385
Minneapolis.................... 1,350,359 291,408 |............ 174,057 —1,751 119,102
KansasCity.................... 2,134,358 331,645 9,994 241,360 |............ 80,291
Dallas............coooviuenent 1,623,493 305,548 25,036 231,988 7,688 40,836
San Franeisco................... 3,594,305 925,633 |............ 607,808 |............ 317,825
Total. ............oiven 41,233,135 { 10,801,247 176,625 { 7,940,966 67,304 2,616,352

Total earnings on bills and securities were $3,443,000 more in 1937
than in 1936. This was due to an increase of $72,857,000 in daily average
holdings of bills and securities and to an increase from 1.49 percent to
1.59 percent in the average rate of earnings. Average daily holdings of
bills and securities, together with average rates and amounts of earnings
thereon during the last four years are shown in the following table:

EArNINGS oN BILLS AND SECURITIES

[Amounts in thousands of dollars}

. Bills United States :

Total disg)l\:lst od bought in | Government Ir:id ustrial

open market | securities 1 [ 89Vances
22,495,497 r36,401 24,742 2,431,673 2,143
2,469,542 7,306 4,922 2,430,8¢€4 26,450
2,469, 688 6,135 3,725 2,430,657 29,171
2,542,545 13,749 3,390 | 2,503,865 21,541
r47,638 r1,240 141 46,131 121
41,473 156 36 39,797 1,484
36,909 108 30 35,184 1,587
40,352 212 24 39,025 1,091
1.91 3.41 .57 1.90 5.65
1.68 2.14 .73 1.64 5.61
1.49 1.76 .81 1.45 5.44
1.59 1.54 .71 1.56 5,06

r Revised.

1 Figures for 1935 and 1936 include $43,000 and $122,000, respectively, of securities guaranteed as to both
principal and interest by the United States.

2 Total includes $528,000 of municipal warrants and $10,000 of Federal Intermediate Credit Bank deben-

tures.
NUMBER OF EMPLOYEES AND VOLUME OF WORK OF THE FEDERAL
RESERVE BANKS

The average number of officers and employees of the Federal Reserve
banks during 1937 was 10459, compared with 11,297 in 1936. The
average number of such officers and employees engaged in fiscal agency,

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



FEDERAL RESERVE SYSTEM

27

custodianship, and depositary work for the Departments and Agencies
of the United States Government during 1937 was 2,202, or 620 less than

in the preceding year.

The volume of work handled in the various departments of the Reserve
banks for which a measurement is available was as follows for the last

four years:

VoLuME oF OPERATIONS IN

PriNcIPAL DEPARTMENTS

1934 1935 1936 1937
NUMBER OF PIECES HANDLED!
Bills discounted:
Applications....................L 15,176 5,084 3,293 7,453
Notes discounted . 29,815 8,164 4,357 6,702
Advancesmade................... 12,313 4,538 3,145 6,869
Industrial advances:
Advancesmade................... 463 973 678 247
Commitments to make industrial
advances....................... 227 552 286 141
Bills purchased in open market for own
account............oiiiiiinn, 7,400 1,932 1,388 1,581
Currency received and counted. . 2,067,835,000 2,148,485,000 2,232, 980,000 2,257,891,000
Coin received and counted. . .. 2,565,164, 000 2,590, 859,000 2, 665,190,000 2,730,387, 000
Checks handled 818,847,000 885,190,000 1,009,264, 000 1,044, 553,000
Collection items handled:
U. 8. Government coupons paid 2.. 21,555,000 22,633,000 18,806,000 18,566,000
Allother...........covoooivin.... 7,436,000 7,119,060 6,968, 000 6,705,000
Issues,redemptions, and exchanges by
fiscal agency department:
U. S. Government direct obliga-
tions .. 5,281,000 6,838,000 27,919,000 3,892,000
All other..... 3 3,742,000 1,538,000 661,000
Transfersof funds.................... 1,125,000 982,000 951,000 980,000
AMOUNTS HANDLED
Bills discounted:
Notes discounted................. $45,781,000 $9,622,000 $6,886,000 $16, 187,000
Advancesmade................... 668, 580,000 219,924,000 160,714,000 516,852,000
Industrial advances:
Advancesmade................... 14,884,000 28,479,000 8,519,000 4,932,000
Commitments to make industrial
advances.........cooeiiiiin 11,443,000 29,223,000 12,583,000 6,978,000
Bills purchased in open market for own
acCoUNt ... .. i 75,903,000 31,446,000 25,207,000 25,252,000
Currency received and counted . 9,932, 601,000 9,837,681,000 10,059, 637,000 10, 199, 558, 000
Coin received and counted. ... 298,297,000 275, 608,000 276,323,000 287,708,000
Checks handled. ..................... 179,544,488,000 | 202,989,742,000 | 234,417,787,000 | 255,453,609, 000
Collection items handled:
U. 8. Government coupons paid 2, . 699,325,000 751,916,000 798,925,000 865,465,000
Allother.........co.ooiiiiiian 6,742,974,000 7,948,641, 000 7,089, 008,000 6,159, 828,000
Issues, redemptions, and exchanges by
fiscal agency department:
U. 8. Government direct obliga-
tions 29,641,049, 000 30,755,611,000 25,196,825,000 19,304,020, 000
All other 3 3,346,189, 000 2,223,136, 000 1,691,863,000
Transfers of funds 73,077,156,000 | 80,483,190,000 | 87,001,630,000 | 94,596,861,000

1Two or more checks, coupons, etc., handled as a single item, are counted as one “piece.”
2 Includes coupons from obligations guaranteed by the United States.

3 Figures not available.

CHANGES IN TERRITORY ASSIGNED TO BRANCHES

Effective January 18, 1937, the towns of Klamath Falls, Lakeview,
and Merrill in the State of Oregon were transferred from the head office
territory of the Federal Reserve Bank of San Francisco to the Portland
Branch, and the territory previously assigned to the Spokane Branch,
with the exception of the city of Spokane, consisting of 18 counties in
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the eastern part of the State of Washington and 10 counties in northern
Idaho, were transferred to the Seattle Branch of the Federal Reserve
Bank of San Francisco.

INDUSTRIAL ADVANCES UNDER SEC. 13 OF THE FEDERAL RESERVE ACT

On June 19, 1934, Congress enacted legislation authorizing the Federal
Reserve banks to cooperate with banks and other financing institutions
in making loans with maturities not exceeding 5 years to established in-
dustrial and commercial enterprises for working capital purposes. The
Federal Reserve banks were also authorized in exceptional circum-
stances, and when credit is not available from the usual sources, to make
such loans direct to established industrial or commercial businesses, pro-
vided the loans are made on a reasonable and sound basis.

Funds available for advances and commitments by the Federal Re-
serve banks are limited by law to the total surplus of the banks as of
July 1, 1934, approximately $140,000,000, plus certain payments author-
ized to be made by the United States Treasury, or a total of about
$280,000,000.

The loans that have been made either by the Federal Reserve banks
direct, or by banks and financing institutions under commitments from
the Federal Reserve banks, vary in size from $250 up to amounts of
several million dollars. The maturities range from a few months to 5
years. Loans have been made to a wide variety of enterprises.

For the period from June 19, 1934, to December 29, 1937, the Federal
Reserve banks received 8,677 applications amounting to $363,292,000.
Of this amount 2,406 applications were approved amounting to $150,-
987,000. These figures by years are as follows:

¥ Applications received Applications approved
ear
Amount in thousands Amount in thousands
Number of dollars Number of dollars

5,108 190,798 1,020 52,257
2,507 115,910 973 72,236
764 35,991 287 15,336
298 20,593 126 11,158
Total................ 8,677 303,292 2,406 150,987

On Wednesday, December 29, 1937, the Federal Reserve banks held
$20,200,000 of industrial loans and had outstanding commitments to
make such loans amounting to $12,780,000,

BUILDING OPERATIONS OF THE FEDERAL RESERVE BANKS

During 1937 a site for a new building for the Helena Branch of the
Federal Reserve Bank of Minneapolis was purchased, and at the end of
the year a new building for the branch was under construction. All
Federal Reserve banks and their branches are now housed in buildings
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owned by the banks except the Cincinnati, Charlotte, Portland, Seattle,
and Spokane branches.

NEW FEDERAL RESERVE BUILDING IN WASHINGTON

On August 9 the Board of Governors of the Federal Reserve System
moved into its new building which had been under construction since
early in 1936. A brief description of the building was published in the
FepEraL REsErvE BULLETIN for September. At the official opening of the
building on October 20, 1937, the President of the United States made
a dedicatory address, which is published as an appendix to this report.

FEDERAL RESERVE INTERDISTRICT COLLECTION SYSTEM

At the end of 1937 there were 12,126 banks on the Federal Reserve
par list, which comprises all of the 6,341 member banks and 5,784 non-
member banks. Banks on the par list pay, without deduction of ex-
change charges, such checks drawn upon them as are presented or for-
warded for payment by the Federal Reserve banks.

InTERDISTRICT COLLECTION SYSTEM

Nonmember banks, other than mutual
Member banks savings banks 1
Federal Reserve district On par list Not on par list
’ Dec. 31, | Dec. 31,
1637 1836 | Dec.31, | Dec.31, | Dec.31, | Dec.31,
1937 1936 1937 1936
United States.........coovvvvvninians. 6,341 6,376 5,784 6,019 2,743 2,732
Boston........ooii i 357 360 169
New York.... 776 789 275
Philadelphia. 855 668 263
Cleveland. ... 622 627 624
Richmond.... 405 404 320
Atlanta...... 324 330 94
Chicago...... 769 741 1,568
St LoUis. coee i 392 388 762
Minneapolig........covveveiniiiiiiiiiiiinis 469 481 171 184 722 724
Kansas City.. eer 733 726 985 1,027 177 174
Dallas........... .. 547 550 288 305 161 164
San Francisco 292 322 265 201 32 33

L Includes private banks reported as either on the par list or not on the par list.

During the year the number of nonmember banks on the par list de-
creased by 235, principally as a result of a reduction in the number of
banks in operation. There was a net increase of 11 in the total number
of nonmember banks not on the par list. In the Atlanta and St. Louis
Federal Reserve districts there were net increases during the year of 11
and 22, respectively, in the number of non-par banks. These increases
resulted from withdrawals of State banks from the par list or conversions
of national banks into nonmember non-par banks. In the Minneapolis
District there were a number of withdrawals of State banks from the par
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list and conversions of national banks into nonmember non-par banks,
but these increases were more than offset by decreases in the number of
non-par banks through suspensions, mergers, and liquidations of non-par
banks. There were also net decreases during the year in the number of
non-par banks in the Richmond, Chicago, and other districts, principally
as a result of mergers and liquidations of non-par banks.

Of the 2,743 banks not on the par list at the end of 1937, 1,442 were
located in 11 Southern States and 1,177 in the West North Central States
and the adjoining State of Wisconsin. As will be seen from the table, all
of the banks in the Boston, New York, and Philadelphia districts and all
but 2 banks in the Cleveland District were on the Federal Reserve par list.

AMENDMENTS TO THE LAW RELATING TO THE FEDERAL RESERVE SYSTEM

Collateral Security for Federal Reserve Notes.—By act of Congress
approved March 1, 1937, which amended the second paragraph of section
16 of the Federal Reserve Act, the period during which the Board of
Governors of the Federal Reserve System may authorize direct obliga-
tions of the United States to be used as collateral security for Federal
Reserve notes, which would have expired on March 3, 1937, was extended
until June 30, 1939.

Crimes against Member Banks.—By act of Congress approved August
24, 1937, the statute which penalizes robbery of a member bank of the
Federal Reserve System or a bank organized or operating under the laws
of the United States or a bank insured by the Federal Deposit Insurance
Corporation was extended so as to include also larceny and burglary of
such banks.

CHANGES IN REGULATIONS OF THE BOARD OF GOVERNORS

Important amendments and revisions made in the regulations of the
Board of Governors during the year 1937 are summarized in the follow-
ing paragraphs:

Discounts for and Advances to Member Banks.—Regulation A, relat-
ing to discounts for and advances to member banks by Federal Reserve
banks, was revised effective October 1, 1937, in order to bring the regula-
tion on this subject into conformity with various amendments to the law
enacted in recent years. One of these amendments, which was contained
in the Banking Act of 1935, authorizes any Federal Reserve bank, under
regulations prescribed by the Board of Governors and certain specified
conditions, to make advances to a member bank on notes secured to the
satisfaction of the Reserve bank. The revised regulation provides that,
when in the judgment of the Federal Reserve bank circumstances make
it advisable to do so, the bank may accept as security for such advances
any assets satisfactory to it, but lists specifically certain preferred classes
of assets which cover the principal fields of financing. In addition, in
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order to encourage member banks to have their real estate loans and
installment paper in a form that would make them acceptable as a basis
for advances at the Federal Reserve banks, the Board in an appendix
to the regulation recommended certain minimum standards for observ-
ance in making such loans. The revised regulation also eliminated a
provision of the old regulation under which certain paper the proceeds
of which were advanced or loaned to other borrowers was made ineligible
for discount at Federal Reserve banks. The elimination of this provision
rendered eligible for discount a large amount of paper of commission
merchants and finance companies, including paper drawn to finance
installment sales of a commercial character.

Increase in Reserves of Member Banks.—By action effective August
16, 1936, the Board had increased by 50 percent the reserve require-
ments against demand and time deposits of member banks, and early in
1937 the Board issued a new supplement to its Regulation D under which
reserve requirements applicable to demand and time deposits of member
banks were increased by 33-1/3 percent of the requirements established
August 16, 1936. One-half of this latter increase became effective on
March 1, 1937, and the other half on May 1, 1937. The result of these
actions was to increase the reserve requirements to the full extent author-
ized by law, namely, to 100 percent above the percentages set forth in
section 19 of the Federal Reserve Act.

Trust Powers of National Banks.—Effective December 31, 1937, the
Board adopted several amendments to its Regulation F relating to the
exercise of trust powers by national banks. One of these amendments
provides for the collective investment of trust funds by national banks
under certain conditions in States where this is permitted by State law.
The amendment (a) permits a national bank, subject to certain regula-
tory provisions, to invest funds of various individual trusts in participa-
tions in a common trust fund, provided that the amount so invested from
any one trust may not exceed $25,000, or 10 percent of the value of the
assets of such common trust fund, whichever amount is less; and (b)
permits a national bank, with a minimum of specific regulatory require-
ments, to make collective investment of funds of individual trusts in
participations in a common trust fund, provided the amount invested
from any one such trust account does not exceed $1,200. Prior to the
amendment the regulation had permitted national banks to make collec-
tive investment of funds of individual trusts only if such funds were too
small to be invested separately to advantage. Other provisions of the
regulation with respect to trust department committees of national banks
were also amended in certain minor particulars.

Corporations Engaged in Foreign Banking Business.—The Board’s
Regulation K, relating to banking corporations authorized to do foreign
banking business under section 25(a) of the Federal Reserve Act, required
that against all deposits received in the United States by such a corpora-
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tion a reserve of not less than 13 percent must be maintained. Effective
September 1, 1937, this provision was amended so as to require such a
corporation to maintain the same reserves against deposits received in
the United States as are required of member banks in central reserve
cities, with a proviso that such reserves should at no time be less than
10 percent of such deposits. This action was taken in order that all
foreign banking corporations operating under the supervision of the
Board pursuant to the provisions of either section 25 or section 25(a) of
the Federal Reserve Aet might be placed on substantially the same basis
with respect to reserve requirements.

Suspension of Operations of Foreign Branches.—Effective August 14,
1937, the Board issued its Regulation M relating to foreign branches
of national banks and of corporations organized under the provisions of
section 25(a) of the Federal Reserve Act. The regulation provides that
when such a bank or corporation has established a branch or agency in
any place in a foreign country and there exists in such place a dis-
turbed condition which endangers the lives of the employees or prop-
erty of such branch or agency or renders it impracticable for it to con-
tinue to function, it may under certain conditions suspend operations
until the reason for such suspension has ceased to exist.

Payment of Interest on Deposits.—A revision of Regulation Q, relat-
ing to the payment of interest on deposits by member banks, which had
been adopted by the Board to become effective January 1, 1936, con-
tained in subsection (f) of section 1 a definition of the term interest as
used in the regulation. In view of the fact that the regulation issued by
the Federal Deposit Insurance Corporation regarding the payment of
interest on deposits by insured nonmember banks contained a definition
of interest which differed from that prescribed in Regulation Q, the Board
deferred the effective date of its definition of interest. However, on
December 21, 1936, the Board announced that it had taken action mak-
ing its definition of the term interest effective on February 1, 1937. Sub-
sequently, on January 30, 1937, the Board postponed the effective date
of the provision from February 1 to May 1, 1937. Effective February
11, 1987, the Board amended its Regulation Q by striking out subsection
(f) of section 1 containing the definition of the term interest and by
inserting in section 2 the following sentence: “Within this regulation, any
payment to or for the account of any depositor as compensation for the
use of funds constituting a deposit shall be considered interest.” Effec-
tive on the same date, like amendments to the regulation regarding the
payment of interest on deposits by insured nonmember banks were
adopted by the Federal Deposit Insurance Corporation, thus bringing
the two regulations into uniformity on this subject. The definition of
the term interest in Regulation Q had specified that such term should
include the payment or absorption of exchange or collection charges
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which involved out-of-pocket expenses, and the amendment removed
this finding or specification from the regulation. Under the amended
regulations of both the Board and the Federal Deposit Insurance Cor-
poration, the question of what in a particular case is a payment of in-
terest upon a deposit or a device to evade the prohibition against the
payment of interest on demand deposits is a matter of administrative
‘determination under the general law in the light of experience and as
specific cases may develop. The actions of the Board referred to above
and the considerations leading up to them are more fully described in
the Board’s Annual Report for 1936.

Extension of Credit by Brokers, Dealers, and Members of Securities
Exchanges.—On several occasions during 1937 the Board amended its
Regulation T, relating to extension and maintenance of credit by brokers,
dealers, and members of national securities exchanges. Effective April
23, 1937, the Board amended the regulation so as to extend from July 1,
1937, until January 1, 1938, the period within which brokers and dealers
subject to the regulation might hold unregistered securities as additional
collateral in certain circumstances, such collateral being held merely for
the brokers’ or dealers’ own protection and without being given any loan
value or serving as a basis for any additional credit.

Effective November 1, 1937, the Board adopted an amendment to
Regulation T and revised the supplement thereto so as to reduce margin
requirements on advances by brokers to their customers from 55 percent
to 40 percent of current market value of the securities held as collateral
and to require a margin against short sales of 50 percent of current
market value of the securities sold short. In the case of loans to other
members, brokers, and dealers for the purpose of financing customers’
commitments (commonly called omnibus accounts or omnibus loans) the
margin requirement was reduced from 40 percent to 25 percent and on
short sales in these omnibus aceounts the margin requirement was placed
at 35 percent.

Early in December 1937, the Board announced a general revision of
Regulation T, effective January 1, 1938, with a view to clarifying and
simplifying the regulation. The revised regulation liberalized require-
ments affecting so-called restricted aceounts by providing that in the
case of sale of registered securities in such accounts, customers may
withdraw, under specified conditions, 40 percent of the proceeds of such
sales. It further liberalized requirements affecting such accounts by pro-
viding that a customer may make a deposit which may be placed in a
“special miscellaneous account” instead of being absorbed into the so-
called restricted account. The revision also incorporated rules pre-
scribing margin requirements for dealings In securities on a “when
issued”” basis. These requirements agree substantially with those adopted
by the principal national securities exchanges in conformity with certain
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rules of the Securities and Exchange Commission. The revision required
separation of a customer’s transactions in commodity futures from the
customer’s margin account in securities and, by an amendment to the
old regulation effective December 6, 1937, provision was made permit-
ting brokers to effect this separation prior to the effective date of the
revised regulation if they so desired. The revision of the regulation also
clarified provisions relating to transactions in special cash accounts by
providing that the 7-day period within which the broker must obtain
settlement from the customer for a purchase of securities shall date in
the typical case from the time of the purchase.

Subsequently on December 28, 1937, in order to facilitate the transition
from the old regulation to the revised regulation, the Board prescribed
additional time within which members of national securities exchanges
might obtain certain customers’ statements required in connection with
special omnibus accounts under the revised regulation.

Loans by Banks for the Purpose of Purchasing or Carrying Stocks
Registered on a National Securities Exchange.—Regulation U, which re-
lates to loans by banks for the purpose of purchasing or carrying stocks
registered on a national securities exchange was amended by the Board,
effective September 1, 1937. The effect of this amendment was to elimi-
nate the distinction between loans made on and after May 1, 1936, and
loans made prior to that date, so that, on and after September 1, 1937,
withdrawals and substitutions of collateral for loans made before May 1,
1936, became subject to the provisions of the regulation to the same
extent as if the loans had been made after the latter date.

Effective November 1, 1937, the Board revised its supplement to
Regulation U so as to reduce the margin required in connection with
loans by banks on stocks for the purpose of purchasing or carrying
registered stocks from 55 percent to 40 percent of current market value
of the securities held as collateral, and so as to reduce the margin
requirements from 40 percent to 25 percent in the case of loans by banks
to brokers and dealers in securities for the purpose of financing cus-
tomers’ commitments.

REMOVAL OF BANK OFFICERS AND DIRECTORS

Pursuant to the provisions of section 30 of the Banking Act of 1933,
the Board of Governors during the year 1937 in each of two cases which
came before it ordered a director and officer of a member bank of the
Federal Reserve System removed from office for continued violation of
law relating to such bank or continued unsafe or unsound practices in
conducting the business of such bank after having been warned to dis-
continue such violations or practices. These were the only two cases
that have been presented to the Board for consideration under section

30 of the Banking Act of 1933.
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CREDITS TO FOREIGN CENTRAL BANKS

Participation of the Federal Reserve banks in the First and Second
Syndicate Credits granted in 1931 to the National Bank of Hungary was
renewed on July 18, 1937, with the approval of the Board of Governors,
for a further period of three years. The share of the Federal Reserve
banks in these credits, which were combined into a single amount under
the new agreement, was reduced from $2,506,000 at the close of 1936 to
$2,282,000 at the end of 1937.

In September 1937 an advance of $1,000,000 on gold in transit was
made to the Bank for International Settlements acting in behalf of a
foreign central bank. This loan was made under an authorization
granted by the Board of Governors on September 17 to the Federal
Reserve Bank of New York, in association with other Federal Reserve
banks, to make advances up to $10,000,000 to the Bank for Interna-
tional Settlements on gold in transit. The advance of $1,000,000 was
liquidated on October 1, 1937. A similar transaction with the Bank for
International Settlements was deseribed in the Annual Report for 1936.

Loans on gold outstanding at the end of 1936 in the amount of
$300,000 were paid in full at due dates in January and February 1937,
A new loan of $200,000 secured by gold, made to a foreign central bank
in March 1937 was paid at maturity the following month. No further
operations of this type occurred during the year.

BANK EXAMINATIONS

Federal Reserve Banks.—Each of the 12 Federal Reserve banks was
examined during the year by the Board’s Division of Examinations.

Edge Act Corporations.—During the year the head office of the one
banking corporation now in operation organized to engage in foreign or
international banking under the provisions of section 25(a) of the Fed-
eral Reserve Act, generally referred to as the Edge Act, was examined
by the Board’s Division of Examinations and certain of its foreign
branches were examined by examiners designated by the Board for that
purpose.

State Member Banks.—State member banks are subject, under the pro-
visions of the Federal Reserve Act, to examinations made by direction
of the Board of Governors of the Federal Reserve System or of the
Federal Reserve banks by examiners selected or approved by the Board
of Governors. The policy approved by the Board of Governors of the
Federal Reserve System for examinations pursuant to such provisions
provides that at least one regular examination of each State member
bank, including its trust department, be made during each calendar year
by examiners for the Federal Reserve banks. Most of such examina-
tions made during the year were made in cooperation with the State
banking authorities pursuant to the policy of making joint examinations
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wherever practicable in order to avoid duplication of examinations and
minimize inconvenience to the banks examined.

Bank examination is but a part of the supervisory funection. The facts
and situations as developed by an examination serve as a basis upon
which constructive action may be taken both by the management of the
bank and the supervisory agencies and it has been the aim of the Board
of Governors and of the Federal Reserve banks that the examinations
of State member banks made under the direction of the Federal Reserve
banks prove helpful to the directors and executive management of the
banks examined as well as to the Federal Reserve banks and the Board
of Governors in the discharge of their responsibilities.

As an intensification of efforts along lines upon which the Federal
Reserve banks had been working, a program for strengthening banking
situations where such need might be indicated in the case of State mem-
ber banks was undertaken following discussions at a meeting of the pres-
idents of the Federal Reserve banks with the Board in the spring of
1937. The program was aimed at strengthening banking situations where
State member banks had not shown the anticipated improvement since
the banking crisis of 1933 and the rehabilitation program then begun,
or were faced with difficulties, due to the fact that they were in over-
banked communities, or because of inefficient management, or for other
reasons. The emphasis upon the question of management contemplated
that if a bank were suffering because of management, or if its future
appeared uncertain on that account, the situation would be brought
clearly and emphatically to the attention of the directors of the bank,
who would be urged to fulfill their primary responsibility of providing
proper management and that the cooperation of the appropriate State
authorities would be sought in endeavoring to obtain the desired im-
provement in the management. It was suggested that if the directors
were unable or unwilling to provide adequate management in such cir-
cumstances, or if the question were not one of management, but one
of lack of basic justification for the existence of the bank, the Federal
Reserve bank and the State authorities should consider carefully whether
the interests of the depositors, the stockholders, the community itself,
and the Federal Deposit Insurance Corporation would not be served
best by the elimination of the bank as a separate unit. This might be
accomplished through absorption by some other institution or through
voluntary liquidation at a time when deposits might be paid off without
loss to the depositors or the Federal Deposit Insurance Corporation and
the stockholders might yet receive something on their stock.

In working out some situations of this kind, cooperation to the fullest
extent among the Federal Reserve banks, the State authorities, the
Comptroller of the Currency, and the Federal Deposit Insurance Cor-
poration is involved, inasmuch as it is important in the public interest to
consider not only the one bank which may be faced with difficulties, but
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the banking situation in the community as a whole. In a community
there may be, in addition to the one bank at which the program is im-
mediately directed, national banks, other State member banks, non-
member insured banks, and uninsured nonmember banks. In some in-
stances the cooperation of the Reconstruction Finance Corporation has
been, and in others may be, essential.

TRUST POWERS OF NATIONAL BANKS

During the year 1937, 17 national banks were granted authority by
the Board to exercise one or more trust powers under the provisions of
section 11(k) of the Federal Reserve Act. This figure includes three
banks which previously had been granted certain trust powers and dur-
ing the year were granted one or more additional powers; it also includes
one bank which previously had been authorized to exercise restricted
trust powers and during the year was granted full trust powers. In ad-
dition, the Board granted full trust powers contingent upon the conver-
sion of an existing State bank into a national banking association, which
conversion, however, had not been effected by the end of the year. The
Board also granted three national banks restricted authority to admin-
ister one or more specific trust accounts. During the year 1937, 8 oper-
ating national banks surrendered their trust powers and 19 other na-
tional banks which had been granted trust powers went into voluntary
liquidation.

On December 31, 1937, 1,895 national banks held permits to exercise
trust powers. In addition 14 national banks had authority at that time
to exercise restricted trust powers only.

The term ‘‘restricted trust powers” as used above refers to powers
granted a bank to acquire certain trust accounts but not to acquire other
fiduciary business. Such restricted powers have been granted to enable
a newly organized, consolidated, or converted institution to acquire the
trust business held by a predecessor bank or banks, or to enable a bank
to administer certain specific trust accounts, when, in the light of all
the facts and circumstances in the particular case, such action was
deemed warranted.

Regulation F, relating to fiduciary powers of national banks, was
amended effective December 31, 1937, to permit the operation of Com-
mon Trust Funds within the limitations of the amended regulation.
Further reference to this amendment may be found on page 31.

HOLDING COMPANY AFFILIATES

During the year 1937 the Board acted upon the applications for voting
permits submitted by holding company affiliates of member banks in
accordance with the provisions of section 5144 of the Revised Statutes
and section 9 of the Federal Reserve Act, and authorized the issuance
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of seven permits for general purposes, and of two permits for the limited
purposes of electing directors for the year 1938 and transacting routine
matters.

Under the authority of section 301 of the Banking Act of 1935, the
Board determined that 5 organizations were not engaged directly or in-
directly as a business in holding the stock of, or managing or controlling,
banks, banking associations, savings banks or trust companies, and that,
therefore, they were not holding company affiliates except for the pur-
poses of section 23A of the Federal Reserve Act.

FOREIGN BANKING CORPORATIONS

Three corporations organized under State laws for the purpose of en-
gaging principally in international or foreign banking were operating in
1937 under agreements entered into with the Board in previous years
pursuant to the provisions of section 25 of the Federal Reserve Act. Of
these corporations, the International Banking Corporation is affiliated
with the National City Bank of New York; the First of Boston Inter-
national Corporation is affiliated with the First National Bank of Bos-
ton; and the French American Banking Corporation is owned by the
Guaranty Trust Company of New York, the First National Bank of
Boston, and the Comptoir National D’Escompte of Paris.

The Chase Bank, which commenced business in 1930 and is affiliated
with the Chase National Bank of New York, is the only banking cor-
poration in active operation organized under the provisions of section
25(a) of the Federal Reserve Act, generally referred to as the Edge Act,
to engage in international or foreign banking.

ESTABLISHMENT OF FOREIGN BRANCHES OF MEMBER BANKS

During the year 1937 the Board approved the application of the Cen-
tral Hanover Bank and Trust Company of New York for permission to
establish a branch in London and the application of the Chase National
Bank of New York for permission to establish an additional branch in
London.

MEETINGS OF FEDERAL OPEN MARKET COMMITTEE

Meetings of the Federal Open Market Committee were held in Wash-
ington on the following dates in 1937: January 26, March 15, April 3-4,
May 4-5, June 9, September 11-12, and November 29-December 1. The
executive committee of the Federal Open Market Committee met from
time to time throughout the year as occasion required. A record of ac-
tions taken by the Committee on questions of policy relating to open-
market operations is published as an appendix to this report.
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MEETINGS OF THE FEDERAL ADVISORY COUNCIL

Four meetings of the Federal Advisory Council were held in Wash-
ington during 1937 on the following dates: February 15-16, May 17-18,
October 7-8, and December 13-14.

RESIGNATION OF MR. JOSEPH A. BRODERICK AS A MEMBER OF THE BOARD
OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM

Effective September 30, 1937, Mr. Joseph A. Broderick of the New
York District, who was serving under appointment for a term of fourteen
vears from February 1, 1936, resigned as a member of the Board of

Governors to accept the position of President of the East River Savings
Bank, New York, New York.

BOARD EXPENDITURES

The total cost of conducting the work of the Board during the year
1937 was approximately $1,790,506. This is exclusive of expenditures
in the amount of $2,087,363 made in connection with the new building
erected by the Board. For the general expenses of the Board two as-
sessments were levied against the Federal Reserve banks aggregating
$1,748,379.60 or about one-half of one percent of their average paid-in
capital and surplus for the year. Under an arrangement with the Fed-
eral Reserve Bank of Cleveland the accounts of the Board were audited
twice during the course of the year 1937 by the Auditor of the Federal
Reserve Bank of Cleveland, who certified them to be correct.
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RESERVE BANK CREDIT AND RELATED ITEMS

No. 1.—MgeMBER Bank RusgRvE BavLances, REseRvE BaNg CrEpIT, AND RELATED
ITEMs—ANNUAL AVERAGEs OF DALy Ficurgs, 1918-1937

{In millions of dollars]

. . Member
Reserve bank credit outstanding T bank reserve
reas- balances
ury || Cur- | Treas-| Tteas | Non- | Other | —
cur- ||reney | ury | ury | mem. | Federal
Year U. 8. | Other Gold | rency in | cash {deposits| per Re-
l(liil]s Bill Gov- | pa” stock 2 OUt;l lcircu- hold- F‘yltRh de- 52';’_9
is- | Bi - tand-|| lation | ings ¢ | F- B |posits® .
cmllsnt- bottg?lt ger;)t ?::1: Total si:gn 3O banks posits counts 5| Total cEsé’
ed secur- <
o [eredit?
ities

287 134| 168| 1,723| 2,871 1,867|| 4,371] 280 111 108
324| 254|141 2,625} 2,842 1,716|| 4,729] 365 99 115
385( 324 158 3,390 2,582| 1,695} 5,191 257 36 67
01 264 46( 2,198} 3,004| 1,758|| 4,663| 218 45 28

159 455 41| 1,226| 3,515 1,871|| 4,248 224 4 30 286 1,781
227 186 56/ 1,205 3,774 1,991|] 4,535] 218 37 27 2801 1,873
1721 402 49 996; 4,152} 2,017|| 4,592] 218 42 27 263| 2,0231......
287 359 591 1,195] 4,094| 2,000(| 4,582| 213 31 31 264) 2,167, ..

1926.... ... 572 281|380 55 1,258| 4,165| 1,985!| 4,645/ 210 32 28 284| 2,209(......
1927....... 442 263| 417 53( 1,175| 4,277 2,000]| 4,605 205 21 31 300( 2,290(......
1928....... 840 3281 297 40( 1,505| 3,919| 2,008(] 4,496 204 21 29 327 2,355|......
1929....... 952 241| 208 59| 1,459| 3,996 2,015|| 4,476] 207 22 30 376| 2,358 43
1930....... 272 213} 564 38| 1,087| 4,173) 2,025|| 4,245| 211 28 28 393| 2,379 55
1931....... 327 245 669 33| 1,274| 4,417 2,025|( 4,672] 219 32 97 3731 2,323 89
1932....... 521 71| 1,461 241 2,077] 3,952 2,096|| 5,328/ 236 39 56 351 2,114| 256
1933....... 283 83| 2,052 11| 2,429 4,059} 2,271|| 5,576 288 55| 147 350( 2,343 528
1934....... 36 25 2,432 10| 2,502 7,512| 2,381|| 5,403| 2,798 81f 185 253| 3,676 1,564
1935....... 7 5] 2,431 32| 2,475| 9,059 2,478|| 5,585 2,791 128 252 255| 5,001( 2,469
1936....... 6 4 2,431 41 2,481|10,578 2,503)| 6,101| 2,474 446 282 269( 5,989 2,512
1937....... 14 3} 2,504 33| 2,554(12,162| 2,567)| 6,475| 3,226 158 335 260] 6,830| 1,220

1 Includes Government overdrafts in 1918, 1919, and 1920; includes industrial advances outstanding since
July 1934 (see table 13).

2By proclamation of the President, dated January 31, 1934, the weight of the gold dollar was reduced from
25 8/10 grains to 15 5/21 grains, nine-tenths fine. Between January 31, 1934, and February 1, 1934, the gold
stock increased $2,985,000,000, of which $2,806,000,000 was the increment resulting from the reduction in the
weight of the gold dollar and the remainder was gold which had been purchased by the Treasury previously
but not added to the gold stock. The increment was covered into the Treasury as a miscellaneous receipt, and
appeared together with the new gold as a General Fund asset. These transactions were also reflected in an
increase in the item “Treasury cash.” The increment arising from United States gold coin turned in by the
public after January 31, 1934, was also added to both gold stock and Treasury cash at the time of receipt. The
increment from this source amounted to about $7,000,000, from February 1 to December 31, 1934, to about
$1,000,000 in 1935, to $1,800,000 in 1936, and to $1,200,000 in 1937.

3Comprises outstanding United States notes, national bank notes, silver bullion, Treasury notes of 1890,
standard silver dollars, subsidiary silver and minor coin, and the Federal Reserve bank notes for the retire-
ment of which lawful money has been deposited with the Treasurer of the United States, including the cur-
rency of these kinds that is held in the Treasury and the Federal Reserve banks as well as that in circulation.

4Cash (including gold bullion) held in the Treasury excepting (a) gold and silver held against gold and silver
certificates and (b) amounts held for the Federal Reserve banks.

8 Item includes all deposits in Federal Reserve banks except Government deposits and member bank reserve
balances.

6This item is derived from the condition statement of the Federal Reserve banks by adding capital, surplus,
reserve for contingencies, and “all other liabilities” and subtracting the sum of bank premises and “all other
assets.” .

7 Represents excess of total reserve balances over reserves required to be held by member banke against their
deposits. Figures not available prior to 1929 and since April 1933 are for licensed member banks only. For
required reserves and changes in the percentages of requirements see table 6la.

Nore—For description of figures and discussion of their significance, see Bulletin for July 1935, pp. 419-
429. Reprints of article, together with all available back figures for data contained in tables 2, 3, 4, and 5.
may be obtained upon request from Division of Research and Statistics.
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No. 2.—MEeMBER BANK RESERVE Bavances, REsErvE Bank CrebpiT, AND RELATED
ITEMs—MONTHLY AVERAGES OF DalLy Figurgs, 1934-1937

{In millions of dollars}

Member
Reserve bank credit outstanding T ball:k] reserve
reas- alances
ury || Cur- | Treas- Tfﬁf;s' Non- F(‘)ef(’{i;;l —
Gold | ur- (| Teney | Ury |genosits| MM | Re-
Month U. 5. | Other atock 2| Yemey || in cash with | 2T | gerve
3ills Bill Gov- | "o ’ toub(i fircu- hold-‘i R de- | %07 B
i8- ills | ern- stand- || lation | ings s |posits s N X~
count-| bought | ment i::lg Total ing ? banks counts ¢| Total oess 7
ed Sﬁci‘;;' credit?
1934
January... 101 113] 2,432 9| 2,656| 4,036] 2,302|; 5,382] 309 881 146 304] 2,764| 866
February . . 70 87| 2,432 8| 2,597{ 7,138| 2,303|| 5,339 3,368 80[ 136 2931 2,822 891
Match..... 55 40| 2,437 3| 2,535( 7,602| 2,333|; 5,368 3,256 42 144 298| 3,361; 1,375
April...... 43 16{ 2,439 8| 2,507| 7,736( 2,377(| 5,366| 3,167 55 170 268| 3,594| 1,541
May... 36 6| 2,431 6| 2,479) 7,759; 2,378|| 5,355] 3,020 63| 249 234 3,695] 1,623
June...... 28 5] 2,424 7| 2,464| 7,821| 2,363|| 5,341} 2,939 115 226 237| 3,790| 1,685
July....... 23 5| 2,432 9 2,469 7,893 2,364| 5,350 2,940 59 219 230 3,928 1,789
August.... 21 5| 2,432 6| 2,463 7,971 2,378|! 5,355 2,920 56( 208 228| 4,045) 1,884
September. 22 5| 2,431 10| 2,469| 7,971| 2,411} 5,427 2,915 139] 197 227| 3,947| 1,754
October. .. 12 6} 2,430 8| 2,457 7,989 2,415} 5,473| 2,920 91 177 234| 3,964 1,731
November. 18 6| 2,430 12| 2,466 8,047| 2,455{ 5,494| 2,925 45| 165 238 4,100 1,834
December . 10 6| 2,430 26| 2,472| 8,191] 2,494} 5,577| 2,983 137 181 242( 4,037} 1,748
1935
January... 8 6| 2,430 21| 2,465| 8,284| 2,504|| 5,411 2,980 73 194 242 4,355| 2,035
February.. 6! 6| 2,430 20| 2,462| 8,465 2,513|| 5,439 2,910 55| 189 246| 4,601| 2,237
March..... 7 5| 2,431 18| 2,461| 8,552 2,526|| 5,477] 2,920 2021 236 250| 4,452( 2,065
April. . 6 5] 2,431 29| 2,471 8,641{ 2,548|| 5,500( 2,938 271y 258 256; 4,436( 2,026
May... 7 5( 2,434 30| 2,476| 8,755 2,534|| 5,507| 2,882 60| 278 259! 4,778| 2,297
June. . 8 5| 2,431 36| 2,479| 9,025 2,513|| 5,522 2,908 81 266 260| 4,979 2,438
July.. . 7 5| 2,430 30| 2,473| 9,128| 2,504|| 5,550] 2,839 193 293 259 4,970¢ 2,385
August. ... 7 5| 2,431 331 2,476| 9,180| 2,441|| 5,576 2,729 66 233 261| 5,232| 2,636
September. 10 5; 2,430 35| 2,480] 9,246| 2,389(| 5,651| 2,632 102| 236 252| 5,243] 2,628
October. .. 8 5| 2,430 39| 2,482| 9,545 2,398|| 5,704 2,638 55{ 307 253| 5,469| 2,820
November. 7 5 2,430 40| 2,482} 9,777| 2,410|| 5,770{ 2,581 49| 256 256| 5,757| 3,061
December . 6 5| 2,430 53| 2,494(10,072| 2,454|] 5,897| 2,545 324 276 263| 5,716 2,983
1936
January. .. 6 5{ 2,430 43| 2,484{10,158| 2,486|| 5,757 2,564 494 280 253| 5,780] 3,033
February.. 8| 5| 2,430 501 2,493|10,164| 2,495|| 5,779 2,515 466 329 255| 5,808| 3,038
6 5| 2,430 43| 2,484|10,172| 2,502(; 5,857 2,518 760| 336 267| 5,420| 2,653
6 5 2,430 39| 2,480]10,202| 2,503|| 5,892| 2,539 845 348 260 5,300{ 2,510
5 4| 2,430 37| 2,476|10,324| 2,495|f 5,918] 2,574 559| 258 348( 5,638 2,800
6 3| 2,430 391 2,478]10,514| 2,492|| 6,062( 2,579 793 289 278] 5,484] 2,593
. 3 3] 2,430 37| 2,474/10,629| 2,497|! 6,2 2,453 545 281 255) 5,861) 2,907
Avugust. ... 6 3| 2,430 35| 2,474|10,674| 2,499|| 6,191 2,416 275 328 256( 6,181| 2,458
September. 8 3| 2,430 38| 2,479(10,764| 2,507(| 6,258( 2,386 233 260 268| 6,345 1,852
October. . . 7 3| 2,430 40| 2,480(10,983| 2,512|| 6,321| 2,413 146 239 263| 6,594] 2,043
November. 6 3) 2,430 33| 2,472|11,116| 2,517|| 6,401| 2,373 86 199 262 6,785] 2,219
December . 7 3] 2,434 54] 2,498|11,220| 2,528|| 6,563| 2,357 155 238 268| 6,665 2,046
1937
January... 3 3| 2,430 48| 2,48511,310, 2,531}| 6,400} 2,450 200 300 260| 6,716] 2,093
February. . 3 3| 2,431 38| 2,475(11,399| 2,531)| 6,369 2,569 167| 296 258 6,747] 2,152
6| 3| 2,432 31| 2,472(11,503| 2,537{| 6,391{ 2,682 205 273 257| 6,704] 1,371
10 4| 2,480 29| 2,522(11,686( 2,541}| 6,397| 2,863 159 248 258( 6,824] 1,552
16 5| 2,526 30] 2,577111,901; 2,546|( 6,426] 3,069 851 255 256) 6,932 927
15 5| 2,526 32{ 2,578[12,189| 2,548(| 6,435 3,322 1311 290 259! 6,878y 876
13 3| 2,526 31 2,574112,404| 2,555|| 6,475 3,532 137 285 258! 6,845! 876
17 3) 2,527 26] 2,573/12,512| 2,576|| 6,500 3,655 2121 334 258| 6,701 750
24 3] 2,526 30/ 2,584/12,653| 2,590|| 6,558 3,618 190, 345 262( 6,854 900
22 3| 2,527 31| 2,583(12,782| 2,603|| 6,566 3,636! 95 452 265| 6,054( 1,043
November. 19 3| 2,545 25| 2,592(12,788| 2,613}| 6,558 3,642 125 488 262| 6,919| 1,104
December . 16 3| 2,565 44| 2,628(12,765| 2,627|| 6,618| 3,622 188 447 266] 6,879 1,071

For footnotes see table 1,
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GOVERNORS

No. 3.—MEMBER BANK RESERVE BALANCES, RESsERVE BANK CREDIT, AND RELATED
ITeEMs—END or MoNTH FIGURES, 1934-1937*

[In millions of dollars]

Member
Reserve bank credit outstanding bank reserve
balances
Treas-
ury || Cur- |Treas- T:’;};:s- Non- P(‘)e %il:ailz;l —
Month U. 8. | o¢n Gold | S0 || FeECY 1 WY |deposits| pot | Re- Ex-
Bills Gov- | ‘plef stock 2 "0 1 8 | b | mith | gor | serve cess
dis- | Bills | ern- | S% fo || T | po <% | F. es| ac- | Total | (esti-
count-| bought | ment | §rve | 113 stanc-| lation | Ings €| pankg |POSIE° | counts o mat-
ed secur- 3(111' f ng ed) 7
ities |oredit
1934
January... 83 1111 2,434 2| 2,630] 4,033} 2,302|| 5,289 355 242 141 287 2,652 745
February.. 64 62| 2,432 8| 2,567| 7,438| 2,302|| 5,354| 3,395 45 127 292| 3,003 1,146
March..... 54 29| 2,447 15{ 2,545| 7,694| 2,361|| 5,394 3,253 39| 167 299| 3,457 1,444
April...... 39 9| 2,431 6| 2,485| 7,757 2,378|| 5,368| 3,033 115 268 236| 3,599 1,534
May... 31 5| 2,430 —4) 2,463| 7,779| 2,368|| 5,357| 2,997 55| 222 232| 3,746 1,662
June. . 25 5| 2,432 10] 2,472} 7,856} 2,366(| 5,373| 2,951 64 233 232| 3,840| 1,732
July....... 22 5} 2,432 3| 2,462| 7,931| 2,361|| 5,317| 2,912 59 207 229; 4,029 1,875
August. ... 23 5( 2,432 4| 2,464( 7,978 2,408|] 5,396 2,917 51 208 226| 4,052( 1,867
September 15 6] 2,431 11| 2,464/ 7,978] 2,405|| 5,456 2,906 145 178 228| 3,934| 1,727
Qctober. .. 11 6( 2,430 8| 2,455] 8,002{ 2,434|} 5,453 2,939 92 164 237| 4,006| 1,748
November. 1 6| 2,430 6| 2,453( 8,132{ 2,468|| 5,549/ 2,951 71 161 239| 4,081| 1,801
December . 7 6| 2,430 20} 2,463| 8,238( 2,511{( 5,536| 3,029 121 189 241 4,096; 1,814
1935
January... 7 6| 2,430 19| 2,461/ 8,391 2,495|] 5,380 2,915 76| 191 243| 4,543 2,206
February. . 6 6] 2,430 23| 2,465| 8,527 2,519(| 5,467| 2,909 95 207 246| 4,587 2,199
March..... 8 5| 2,437 21| 2,471| 8,567 2,540 5,493) 2,939 419 226 253| 4,247| 1,846
April.. 6 5| 2,430 27| 2,468| 8,710| 2,544|| 5,478( 2,898 98| 271 263| 4,715 2,253
May... 8| 5| 2,430 26| 2,469| 8,858 2,525(; 5,540| 2,909 60| 254 257| 4,832| 2,318
June. . 6 5| 2,433 37| 2,480| 9,116 2,506|! 5,568) 2,866 102| 325 261| 4,979| 2,414
July... 7 5| 2,430 23| 2,465 9,144! 2,510|( 5,518} 2,865 126| 253 257| 5,100( 2,513
August, ... 11 5( 2,432 37| 2,485] 9,203| 2,398|( 5,629 2,635 59 198 260 5,305} 2,708
September. 10 5| 2,430 32; 2,477| 9,368| 2,386 5,683| 2,685 55 304 2501 5,254| 2,600
October. .. 6 5| 2,430 40| 2,482| 9,693( 2,400|| 5,713] 2,604 53| 299 258| 5,648| 2,970
November. 6 5 2,430 39| 2,480{ 9,920| 2,438|| 5,846 2,573 46| 284 253| 5,835 3,100
December . 5 5| 2,431 45| 2,486110,125] 2,476|| 5,882 2,566 544| 255 253] 5,587 2,844
1936
January... 9 5| 2,430 35 2,479110,182) 2,493} 5,737] 2,548 453| 304 253| 5,860| 3,084
February.. 7 5( 2,430 40 2,48210,167| 2,499(| 5,846 2,513 424 327 254| 5,784/ 2,986
March..... 8 5| 2,430 31y 2,474(10,184 2,504|| 5,877 2,530 1,077| 332 259] 5,087| 2,305
April...... 5 5| 2,430 34] 2,475(10,225| 2,500(1 5,886| 2,531 682 356 260| 5,486| 2,664
May... 5 3| 2,430 35] 2,474|10,402| 2,490|( 5,953| 2,583 518; 337 256| 5,719| 2,866
June. . 4 3| 2,430 35! 2,473|10,608( 2,498 6,241 2,497 690 262 257| 5,633( 2,717
July....... 4 3| 2,430 24| 2,46210,648) 2,496 6,162| 2,432 447 306 253| 6,005 3,029
August. ... 8 3| 2,430 30| 2,471{10,716( 2,500|| 6,227; 2,404 104 287 256| 6,410| 1,950
September. 9 3i 2,430 30| 2,473|10,845| 2,512} 6,267 2,458 253 234 262| 6,357| 1,840
October. . . 6 3| 2,430 36| 2,476/11,045| 2,516!| 6,351| 2,388 77 205 262| 6,753 2,175
November. 7 3| 2,430 13| 2,453|11,184] 2,521|| 6,466( 2,364 78| 201 261 6,788| 2,236
December . 3 3| 2,430 64| 2,500({11,258{ 2,532| 6,543| 2,376 244 259 261{ 6,606 1,984
1937
January... 3 3| 2,430 60| 2,497|11,358( 2,532|] 6,349| 2,520 195 281 260| 6,781| 2,152
February.. 5 3| 2,430 27| 2,465|11,436| 2,536(| 6,399! 2,608 194| 288 253| 6,695/ 2,078
March..... 12| 3| 2,430 12| 2,458(11,574| 2,541)| 6,377 2,753 311 236 258 6,639] 1,398
April...... 12 4| 2,525 24| 2,565|11,799| 2,543 6,426] 2,967 88| 288 257| 6,8817 1,594
May....... 17 6! 2,526 351 2,585/11,990( 2,547(] 6,462| 3,144 73 272 255| 6,915 918
June...... 10| 4( 2,526 22| 2,562|12,318] 2,550(; 6,447 3,445 93| 285 2607 6,900| 865
July....... 15 3| 2,526 30| 2,574(12,446/ 2,572| 6,460 3,586 233 301 258( 6,753 791
August. ... 22 3| 2,526 26 2,577(12,567| 2,585|] 6,524| 3,720 139| 337 257| 6,751 773
September. 22 3 2,526 28| 2,579|12,741} 2,599|| 6,542| 3,582 141} 374 265| 7,014 1,038
October. .. 21 3| 2,526 30( 2,580(12,803| 2,609|| 6,555 3,661 114| 472 263| 6,928] 1,055
November. 17 3| 2,564 23| 2,606(12,774| 2,621(( 6,561 3,631 121 465 261| 6,962 1,169
December . 10 1] 2,564 38| 2,612(12,760] 2,637)| 6,550| 3,619 142] 407 263| 7,027 1,212

*For end of year figures of earlier years, see table 5.

For other footnotes see table 1.
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No. 4.—MEeMBER BaNk RESERVE BaLances, RESERvE Bank CrebpiT, AND RELATED
ItEMs, BY WEEKS, 1936-1937—WEDNESDAY FIGURES

[In millions of dollars]

Member
Reserve bank eredit outstanding bank reserve
Treas- Treas-| y,. | Other | balances
ury Cur- [Treas-{ ury mem- Fed-
Gold | cur ren- | ury | de- ber eral
Date U. 8. | Other stock 2| TENCY || &Y in | cash | posits de- Re- E
(Wednes- | Bills Gov- | Re- out- || circu-| hold- | with | =" | serve wl
day) dis- | Bills | ern- |serve | q . stand- || lation | ings ¢| F. R. {)Ls B R (ce?
count- | bought | ment | bank ing 3 banks countss| ' © ot tl-
e secu- | cred- :(]13) 7
rities | it !
1936
Jan. 8..... 5 5| 2,430 351 2,476110,144) 2,476]| 5,783] 2,588) 461 265 253| 5,745 3,002
Jan. 15 5 5] 2,430 45 2,485/10,158| 2,492(| 5,722| 2,556] 462 284 253| 5,859! 3,005
Jan. 22. 6| 5] 2,430 36| 2,477110,172| 2,498 5,704| 2,578| 515 296 253| 5,802( 3,030
Jan. 29. 7 5| 2,430 28( 2,470{10,179] 2,492 5,693| 2,553] 478 301 254| 5,863| 3,087
10 5| 2,430 44| 2,489(10,168| 2,491(f 5,742| 2,518| 440| 324 255| 5,869 3,089
8 5| 2,430 651 2,508(10,155( 2,496(| 5,763| 2,511y 482| 364 254| 5,784) 3,007
7 5| 2,430 64| 2,505(10,160| 2,499| 5,771] 2,506| 473| 327 255| 5,832{ 3,045
7 5] 2,430 33| 2,475]10,163| 2,502|| 5,775| 2,516] 433| 323 254| 5,839{ 3,062
6| 5 2,431 34/ 2,475!10,167) 2,506{ 5,848( 2,519] 379| 321 269 5,813] 3,043
5 5| 2,430 33} 2,473{10,170| 2,503| 5,840( 2,518 301; 337 2741 5,786 3,008
6 5| 2,430, 44| 2,485(10,173| 2,503)( 5,841( 2,520 1,067{ 328 261 5,144 2,388
6! 5( 2,430 45| 2,485]10,177] 2,502 5,837| 2,520] 1,147 340 261 5,059| 2,315
7 5| 2,430 341 2,477]10,185| 2,504{1 5,884 2,528f 1,086| 331 259| 5,077] 2,338
6! 5| 2,430 38| 2,479(10,190| 2,505|{ 5,906{ 2,538] 964| 346 258| 5,1611 2,384
[ 5| 2,430 35| 2,477(10,200| 2,502|| 5,877| 2,544 830 335 260| 5,333] 2,548
5 5( 2,430 35| 2,475(10,209] 2,501(( 5,860] 2,557| 712 355 260( 5,442] 2,640
5 5| 2,430 32| 2,472|10,221] 2,501( 5,859| 2,529| 679 362 259/ 5,506| 2,686
5 5| 2,430 38| 2,478|10,248| 2,497([ 5,912| 2,553| 622 345 259 5,532( 2,697
5| 5| 2,430 301 2,469(10,302| 2,496(| 5,888| 2,583| 578 351 2571 5,611( 2,774
5| 5| 2,430 30{ 2,470{10,375; 2,493|| 5,896 2,625 513 353 258| 5,694| 2,859
5 4| 2,430 26( 2,466(10,388] 2,494(( 5,902( 2,572| 544 326 256| 5,747 2,901
6| 3| 2,430 50| 2,489(10,409] 2,493 5,953{ 2,579] 505 349 292| 5,713| 2,844
5 3| 2,430 32| 2,471|10,480] 2,489(| 5,937] 2,548 516/ 306 2991 5,833( 2,948
7 3| 2,430 40| 2,480(10,543| 2,490|| 6,048| 2,607 1,421 282 261| 4,894 2,043
6| 3f 2,430 32| 2,472|10,600) 2,500| 6,173| 2,048] 929 252 261| 5,308| 2,438
4 3| 2,430 35| 2,473|10,612| 2,498|| 6,250 2,501 731] 256 256 5,589 2,670
3| 31 2,430 36| 2,472|10,622; 2,498/} 6,242| 2,508| 507 263 256 5,814 2,883
3 3| 2,430] 42| 2,478(10,629| 2,496/} 6,190 2,428 593] 266 255| 5,872 2,923
3 3| 2,430 30| 2,466[10,634| 2,497|| 6,153| 2,436 519 300 254| 5,935| 2,986
4 3| 2,430 23| 2,460|10,642| 2,496(| 6,123} 2,441| 466] 298 253| 6,016 3,049
4 3| 2,430 26| 2,463110,650{ 2,496/ 6,163| 2,427 439 321 254 6,005| 3,051
8| 3| 2,430 36| 2,477|10,661| 2,498(! 6,170 2,421 338 337 255{ 6,116] 3,167
6| 3| 2,430 18| 2,457(10,678) 2,409(; 6,184 2,410 215 342 255| 6,229] 1,813
7 3| 2,430 25| 2,465(10,695; 2,501|| 6,184 2,410 143| 336 256 6,332] 1,892
9] 3| 2,430 21; 2,463/10,717) 2,502 6,225( 2,375/ 107[ 280 255( 6,441} 1,958
8 3| 2,430 411 2,482(10,736{ 2,508|} 6,276( 2,365 55| 271 288| 6,471] 1,997
8 3| 2,430 54| 2,495{10,762; 2,507|| 6,255| 2,371 418/ 251 263| 6,206/ 1,714
7 3i 2,430 33] 2,473|10,786; 2,509|| 6,239( 2,399 388 255 263| 6,225| 1,743
9| 3| 2,430 30| 2,473(10,845| 2,512 6,267| 2,458 253] 234 262| 6,357 1,840
8, 3| 2,430 311 2,472{10,971| 2,509)| 6,305 2,440/ 196; 271 263( 6,479] 1,954
8 3| 2,430 43| 2,485(11,003| 2,512} 6,316] 2,421 135 249 261} 6,617( 2,072
6| 3| 2,430 23| 2,463(11,008 2,514|) 6,311 2,403 88| 227 2641 6,693( 2,127
6 3| 2,430 23} 2,462(11,031| 2,514|| 6,302| 2,300 100f 220 263| 6,732 2,158
7 3| 2,430 7| 2,448|11,058( 2,515/ 6,378| 2,302 95 200 262( 6,693| 2,138
7] 3| 2,430 291 2,470/11,105) 2,516(| 6,393 2,366, 55 191 262 6,825 2,260
5 3| 2,430 25| 2,464{11,127| 2,520|| 6,375 2,378 50 197 260( 6.851] 2,276
[ 3| 2,430 18| 2,457{11,162| 2,520|| 6,429| 2,370 79 206 261| 6,795] 2,210
[} 3| 2,430 28| 2,467(11,188 2,522|| 6,466| 2,353] 110 212 260| 6,775 2,205
[ 3| 2,430 29| 2,468|11,208| 2,525|] 6,497 2,372 93| 229 278! 6,731| 2,157
8 3| 2,430 42 2,483(11,222; 2,532|| 6,552/ 2,346 173 227, 265| 6,674] 2,046
9 3| 2,430] 100| 2,542{11,229| 2,531|| 6,680 2,342| 251 256 266| 6,507| 1,881
5 3| 2,430 46| 2,484{11,251| 2,530|| 6,550| 2,368 231 274 270/ 6,572( 1,946

For footnotes see table 1.
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ANNUAL REPORT OF BOARD OF GOVERNORS

No. 4—MEeMBER Bank REsgrvE Bavances, ReEservE Bank Crepit, AND RELATED

ITEMS, BY WEEKS, 1936-1937—WEDNESDAY FigurEs—Continued

{In millions of dollars)

. i Member
Reserve bank credit outstanding bank reserve
Treas- Treas- Nou- Other balances
ury Cur- }Treas-| ury mem- Fed-
Gold | ur- ren- | ury | de- be " eral

Date U. 8. | Other | stok 2| rency |l cyin | cash Iposite] 3% | Re- Fx-
(Wednes- | Bills Gov- | Re- out- || eircu- | hold- | with 0‘;_ serve e’;s
day} dis- Bills | ern- | serve Total s_tand- lation | ings 4| F. R. {)ta A ac- | oot ((;sti-
count- | bought | ment nk ing 3 banks countsé a mat-

ed secur- | cred- eda) ;

ities | it?
1937

Jan. 6..... 3 3 2,430 28| 2,464|11,271) 2,531|| 6,473 2,395 282| 27R 261 6,627] 2,010
Jan. 13.... 2| 3| 2,430 40| 2,476|11,306| 2,528;| 6,371 2,439 190; 308 261 6,740/ 2,103
Jan. 20.... 2! 3 2,430 32| 2,468111,317) 2,533|| 6,339| 2,463 188 312 261] 6,755] 2,130
Jan. 27... 3 3| 2,430 42| 2,478|11,345| 2,531|] 6,318| 2,503 180] 315 259] 6,779) 2,160
Feb. 3. ... 3 3] 2,430 28| 2,463|11,364) 2,531{| 6,348} 2,529 176 286 261| 6,758 2,150
Feb. 10.... 3 3| 2,430 42| 2,477111,387) 2,531(| 6,360; 2,563 132 310 259| 6,771| 2,184
Teb.17.... 3 3} 2,430 41| 2,478(11,403| 2,530] 6,351 2,575 1621 300 256| 6,768( 2,186
Feb. 24.... 4 3| 2,430 22| 2,460{11,425| 2,532 6,372{ 2,602 180F 302 255| 6,705| 2,097
Mar. 3.... 7 3| 2,430 17| 2,457|11,443| 2,535|| 6,407| 2,620 216 280 253! 6,660 1,310
Mar. 10. .. 5 3| 2,430 16| 2,454{11,484( 2,537|| 6,376 2,672 186) 238 254 6,749; 1,380
Mar. 17... 4 3| 2,430 12| 2,450(11,515 2,538]| 6,385 2,697 87| 243 261| 6,830f 1,449
Mar. 24. ., 8| 3] 2,430 22{ 2,463]11,541| 2,537| 6,375] 2,723 2791 326 260] 6,578} 1,269
Mar. 31... 12 3| 2,430 12| 2,458|11,574| 2,541|| 6,377| 2,753 311 236 258| 6,639 1,398
Apr.7..... 8i 3| 2,459 23] 2,493(11,592| 2,539|) 6,387{ 2,774] 275 247 258| 6,684 1,442
Apr. 14.... 11 4| 2,487 27| 2,528(11,697| 2,541|( 6,383( 2,876 112 236 258| 6,901( 1,627
Apr.21.... 8 3( 2,487 25{ 2,523|11,737; 2,540)| 6,388 2,914 119) 245 259) 6,877( 1,587
Apr. 28.... 1 4| 2,526 291 2,571{11,782 2,541|| 6,381 2,956 95 270 258! 6,934 1,643
May5.... 17 4| 2,526 30| 2,577111,838| 2,547|| 6,426| 3,013 97| 286 257| 6,882 887
May 12.... 16 5| 2,526 29| 2,576111,882| 2,545(| 6,405 3,056 106 237 257( 6,943 936
May 19.... 15 4| 2,526 19| 2,565|11,907) 2,547|| 6,399) 3,079 117 250 256 6,618 907
May 26.... 16 6] 2,526 9| 2,557|11,977] 2,546(| 6,399] 3,140 80| 261 256| 6,944 938
June 2.... 17 6| 2,526 23| 2,573(12,027| 2,548|| 6,487 3,182 1151 255 256| 6,854 860
June 9.... 14 6| 2,526 26| 2,573|12,118| 2,547|| 6,435 3,254 85| 279 255 6,929 931
June 16. .. 14 5| 2,526 38] 2,583(12,220] 2,548|| 6,415| 3,348 250] 267 263| 6,808 752
June 23. .. 13 4f 2,526 19 2,562|12,270| 2,550|| 6,394} 3,396, 151 324 263 6,854 814
June 30... 10 41 2,526 221 2,56212,318] 2,550i| 6,447| 3,445 93 285 260| 6,900 865
July 7.... 13 41 2,526 35 2,57812,376| 2,552|| 6,524| 3,511 101 285 258( 6,827 875
July 14.... 15 4| 2,526 40{ 2,585|12,423( 2,551|} 6,457 3,550 90, 275 258( 6,928 964
July 21.... 12 3| 2,526 221 2,564112,404 2,553/ 6,436] 3,527 184 258 258| 6,858 874
July 28.... 15 3] 2,526 16) 2,560|12,433| 2,574|| 6,424 3,576 228] 305 258| 6,776 813
Aug.4.... 15 3l 2,526 17} 2,561112,462] 2,572(| 6,468| 3,605 309] 320 258| 6,636 704
Aug. 11... 17 3| 2,526 26| 2,572112,497| 2,573|| 6,482 3,640 253 327 259 6,681 740
Aug. 18... 18| 31 2,526 18| 2,565(12,527 2,577|| 6,500( 3,672 156 340 258 6,744 782
Aug.25... 19 3| 2,526 17| 2,565(12,541] 2,577|f 6,495| 3,683 161 356 2581 6,730 761
24 3] 2,526 26| 2,579112,567] 2,585|| 6,532 3,719 156 337 256 6,731 750
24 3] 2,526 20| 2,572(12,604| 2,587|| 6,597| 3,756 130| 314 257 6,710 756
23 3| 2,526 461 2,598(12,651) 2,590|| 6,554| 3,495 348} 313 266| 6,865 880

24 3| 2,526 24| 2,578112,694; 2,593 6,529| 3,537 1931 362 266 6,977| 1,020

24 3 ‘.’,526 20| 2,573{12,734 2,596(| 6,520( 3,575 140; 369 266; 7,033( 1,062

23 3| 2,526 31| 2,583|12,765] 2,596/ 6,569 3,610 76 421 265; 7,003| 1,090

23 31 2,526 6] 2,558/12,784| 2,601(] 6,585) 3,634 83| 458 264! 6,919 992

18 3| 2,526 17} 2,565|12,793| 2,605|; 6,546| 3,654 82! 479 264, 6,939) 1,021

23 3| 2,526 17} 2,570|12,801) 2,607)) 6,519] 3,666, 94 485 2641 6,951] 1,073

24 3] 2,526 6{ 2,559|12,804 2,608!| 6,565| 3,662 111 482 263! 6,889 1,046

21 3| 2,537 15] 2,576/12,789( 2,611}| 6,564| 3,648 139 483 263| 6,879| 1,066

19 3| 2,555 14| 2,590/12,789| 2,611} 6,534| 3,633 135 503 262| 6,922( 1,100

16 3| 2,564 13| 2,596/12,774] 2,619|) 6,554 3,626, 113 485 261} 6,949 1,138

17 3l 2,564 18] 2,603(12,774} 2,621|| 6,568] 3,627 177 459 2611 6,906| 1,119
17 3j 2,564 27 Z 61212,764; 2,623|) 6,591 3,622 242 446/ 262| 6,836| 1,052

16 3| 2,564 48 631 12,765, 2,625/ 6,596 3,620 232 419 270( 6,884 1,057

16 3| 2,564 75 812,765 2,630 6,681 3,625 153 470 269/ 6,855 1,007

13, 3] 2,564 22 2 60?|12 760) 2,634]| 6,571 3,620 140] 413 269| 6,983| 1,157

For footnotes see table 1.
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No. 5.—MzmMBER BANK RESERVE BaLaNCES, RESERVE BaNk CREDIT, AND RELATED ITEMs—SELECTED CaLL DaTes, 1917-1937

[In millions of dollars]

i H
Reserve bank credit outstanding 1 Treasury ‘ %zgzel&zzléée
* Treasury deposits | Other |
Call date* Gold currenc; Qunjenc-y ’I‘reasllllry with ! m§£g;r Federal
atl date U. 8. Other stock 2 | outstand- || "} WO || KBS0 | Pederal | TS | Reserve Excess
Bills dis- Bills Govern- | Reserve Total ing 3 ation oldings Reserve | (¢POE aceounts ¢ Total (esti-
counted | bought ment bank o banks i mated) 7
securities | credit! !
1917—Dec. 31 660 273 122 116 1,171 2,868 1,923 4,086 225 101 ¢ 34 71 1,447 78
1918—Dec. 31 . 1,766 287 239 206 2,498 2,873 1,795 4,951 288 511 121 118 1,636 51
1919—Dec. 31 2,215 574 300 203 3,292 2,707 1,707 5,091 385 31 101 208 1,890 68
1920—Dec. 29 2,737 247 288 110 3,382 2,610 1,713 5,343 208 30 : 25 357 1,743 21
1921—Dec. 31 1,144 145 234 40 1,563 | 3,373 1,842 4,403 214 96 27 285 1,753 99
1922—Dec. 29 609 271 426 83 1,389 ' 3,645 | 1,957 4,537 226 6| 28 275 1,919 68
1923—Dec. 31 723 355 134 27 1,238 ‘ 3,957 | 2,009 4,757 213 38 ! 23 275 1,898 14
1924—Mar. 31 518 228 263 17 1,026 ! 4,077 2,015 4,612 228 100 : 22 269 1,885 12
June 30 334 37 431 30 831 4,201 | 2,019 4,562 219 43 | 23 261 1,944 -30
Oct. 10 226 180 589 46 1,041 . 4,216 ; 2,018 4,608 227 42 : 25 259 2,114 25
Deec. 31 320 387 540 54 1,302 4,212 ; 2,025 4,760 211 511 39 258 2,220 59
1925—Apr. 6 402 305 360 48 1,115 4,047 ¢ 2,015 4,549 206 27 ¢ 34 265 2,095 17
June 30 491 254 353 46 1,144 4,073 1,997 4,524 204 25 27 263 2,172 21
Sept. 28 608 259 332 44 1,243 4,094 ! 1,985 4,634 213 31° 28 269 2,145 4
Dee. 31 643 374 375 67 1,459 4,112 | 1,977 4,817 203 16 ! 29 272 2,212 —44
1926—Apr. 12 525 262 363 15 1,165 4,165 1 1,984 4,613 222 48 23 281 2,125 —43
June 30 521 249 385 39 1,194 4,160 ! 1,986 4,598 201 11 20 282 2,229 3
Dec. 31..........00..... 637 381 315 49 1,381 4,205 : 1,991 4,808 201 17 65 293 2,194 -56
1927—Mar. 23..........0enen . 457 231 342 24 1,054 4,313 1,994 4,535 199 6 23 298 2,300 80
June 30.. 443 211 370 |. 58 1,082 4,300 . 2,003 4,564 211 31 34 296 2,249 —64
Oct. 10.. 446 258 503 29 1,236 4,286 2,003 4,667 206 17 31 302 2,302 1
Dec. 31.. 582 392 617 64 1,655 4,092 . 2,006 4,716 208 18 26 301 2,487 63
1928—Feb. 28.. 481 346 401 19 1,247 4,075 2,007 4,408 206 25 22 311 2,355 23
June 30.. 1,085 217 235 38 1,585 3,822 | 2,006 4,510 200 24 | 29 325 2,325 —20
Oct. 3.. 1,026 310 231 64 1,631 3,838 ! 2,010 4,520 206 33 32 339 2,350 38
Dec. 31.. 1,056 489 228 35 1,809 3,854 | 2,012 4,686 202 23 27 348 2,389 —41
1929—Mar. 27.. 1,024 208 170 27 1,429 3,887 2,012 4,380 202 23 28 363 2,332 24
June 29 1,037 82 216 65 1,400 4,087 | 2,019 4,459 204 36 28 374 2,356 23
Oct. 4 898 297 134 85 1,414 4,087 2,010 4,552 204 36 28 389 2,301 —-18
Deec. 31... 632 392 511 48 1.583 . 3,997 | 2,022 4,578 216 29 30 393 2,355 —-73

*Dates for which calls were issued for reports of condition of national banks by the Comptroller of the Currency and for State member banke of the Federal Reserve System by the
Board of Governors.

For other footnotes see table 1.
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No. 5.—MEMBER BaNk RESERVE BALANCES, RESERVE BANK CrEDIT, AND RELATED ITEMS—SELECTED CALL DATES, 1917-1937—Continued
(In millions of dollars)

|
Reserve bank credit outstanding ; Member bank re-
i T Treasury o serve balances
call dater — | Gold, | curreney || Gurrency | Treasury | RS | Now- | ety g
all date U. 8. Other { stock 2 | outstand- "; actlirocx:l_ holdings « | Federal d eeglsiters Reserve Excess
Bills dis- Bills Govern- | Reserve Total | ing 3 gs Reserve POSHE® | accounts €|  Tota (esti-
counted bought ment bank : banks mated) 7
securities | credit ! ;
i | |
1930—Mar. 27 205 279 529 38 1,051 | 4,137 2,022 4,203 210 26 25 400 2,345 54
June 30 272 128 591 27 1,018 4,248 2,025 4,235 210 27 40 391 2,389 6
Sept. 24 167 198 602 24 991 4,219 2,026 4,148 213 43 25 391 2,416 82
Dec. 31 251 364 729 29 1,373 4,306 2,027 4,603 211 19 28 375 2,471 96
1931—Mar. 25 165 83 599 11 858 4,402 ‘ 2,027 4,260 211 51 24 384 2,357 33
June 30 149 106 668 20 943 4,669 | 2,022 4,535 224 47 77 371 2,381 73
Sept. 29 330 423 750 29 1,532 4,470 2,023 4,937 225 37 134 364 2,329 130
Dec. 31 638 339 817 59 1,853 ; 4,173 2,035 5,360 222 54 110 354 1,961 —33
1932—June 30 440 67 1,784 19 2,310 ! 3,632 2,057 5,408 218 4 42 345 1,982 162
Sept. 30 332 33 1,854 14 2,233 | 3,906 2,154 5,366 264 51 36 352 2,225 375
Dec. 31 235 33 1,855 22 2,145 | 4,226 2,204 5,388 272 8 43 355 2,509 576
1933—June 30 164 48 1,908 10 2,220 4,031 2,286 5,434 264 35 166 346 2,292 475
Oct. 25. 115 7 2,400 4] 2,526 ¢ 4,036 2,277 5,321 274 28 167 357 2,693 847
Dec. 30. 98 133 2,437 20 2,688 i 4,036 2,303 5,519 284 3 132 360 2,729 859
1934¢—Mar. 5. 60 52 2,447 6 2,565 | 7,505 i 2,302 5,403 3,317 38 135 293 3,186 1,235
June 30. 25 5 2,432 10 2,472 ¢ 7,856 | 2,366 5,373 2,951 64 233 232 3,840 1,732
Oct. 17. 12 6 2,430 9 2,457 | 7,990 | 2,410 5,469 2,915 53 183 239 3,996 1,762
Dec. 31. 7 6 2,430 20 2,463 | 8,238 2,511 5,536 3,029 121 189 241 4,096 1,814
1935—Mar. 4. 7 6 2,430 13 2,456 | 8,545 2,518 5,504 2,910 59 235 248 4,563 2,196
June 29. 6 5 2,433 37 2,480 ; 9,116 2,506 5,568 2,866 102 325 261 4,979 2,414
Nov. 1. 7 ] 2,430 39 2,480 | 9,703 2,404 5,738 2,592 67 247 258 5,685 3,003
Dec. 31. 5 5 2,431 45 2,486 I 10,125 2,476 5,882 2,566 544 255 253 5,587 2,844
1936—Mar. 4... 6 5 2,431 34 2,475 | 10,167 2,506 5,848 2,519 379 321 269 5,813 3,043
June 30... 4 3 2,430 35 2,473 | 10,608 2,498 6,241 2,497 690 262 256 5,633 2,717
Dec. 31 3 3 2,430 64 2,500 | 11,258 2,532 6,543 2,376 244 259 261 6,606 1,984
1937—Mar. 31... 12 3 2,430 12 2,458 ; 11,574 2,541 6,377 2,753 311 236 258 6,639 1,398
June 30... . 10 4 2,526 22 2,562 I 12,318 2,550 6,447 3,445 93 285 260 6,900 865
Dec. 31.....ccceienn.. 10 1 2,564 38 2,612 | 12,760 2,637 6,550 3,619 142 407 263 7,027 1,212

For footnotes see preceding page and table 1.
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FEDERAL RESERVE SYSTEM 49

No. 6.—DgrosiTs, NoTE CIRCULATION, ToTAL RESERVES, AND RESERVE PERCENTAGE
oF FEDERAL RESERVE BaNks, BY MoNTHS, 1934-1937

|Monthly averages of daily figures. In thousands of dollars}

June.. 3,790,029 | 115,025 | 4,642 | 221,488 072,017 | 2,332,968 { 5,007,689 | 69.5
s 097,194 | 2,370,287 | 5,081,265 | 69.6
4,044,979 | 55,615 | 8,667 | 199,577 | 3,109,622 | 2,444,482 | 5,196,424 | 70.0

3,946,573 | 138,696 | 11,238 | 185,487 | 3,155,662 | 2,443,543 | 5,204,506 | 70.0

Deposits Reserves
Re-
Federal

U. 8. Reserve serve
Month Member Treas- For- note cir- pe;_
Total bank urer— eign Other culation Excess Total oen
reserves general bank age

account

1934

January. ..| 2,997,796 || 2,763,943 | 87,558 | 4,430 | 141,865 | 2,983,839 | 1,555,643 | 3,798,407 | 63.5
February......{ 3,038,548 |{ 2,821,846 | 80,432 | 4,380 | 131,890 | 2,962,562 | 1,618,806 | 3,867,322 | 64.4
March. .. 3,547,832 || 3,361,382 | 42,159 | 6,245 | 138,046 | 3,004,165 | 2,002,525 | 4,445,932 | 67.9
April. . 3,818,484 || 3,593,505 | 54,567 | 5,090 | 165,322 | 3,041,933 | 2,132,161 | 4,685,404 | 68.3
May... 4,006,838 || 3,694,792 | 62,675 | 6,104 | 243,267 3.061,360 2,237,778 | 4,864,715 | 68.8

October... 3,964,277 | 91,278 | 8,194 | 168,910 | 3,178,569 | 2,443,880 { 5,196,738 | 70.1
November. 4,100,270 | 44,722 | 12,945 | 151,767 | 3,182,176 | 2,488,592 | 5,269,859 | 70.3
December...... 4,355,029 || 4,037,355 | 136,868 | 17,740 163,066 3,230,621 | 2,542,156 | 5,358,665 | 70.6
1935
January....... 4,621,195 || 4,354,901 { 72,603 | 18,918 | 174,773 | 3,118,618 | 2,651,415 | 5,516,280 | 71.3
February......| 4,845,888 || 4,601,366 | 55,452 | 13,904 | 175,166 | 3,124,421 | 2,800,768 | 5,746,597 | 72.1
March..... .. 4,800,584 || 4,452,244 | 202,016 | 16,940 | 219,384 | 3,154,971 | 2,845,689 | 5,819,381 | 72.3
April. . 4,965,532 {| 4,436,321 | 270,890 | 19,790 | 238,531 | 3,171,538 | 2,899,219 | 5,905,770 | 72.6
May... 5,115,936 || 4,777,845 | 60,285 | 28,884 | 248,022 : 3,164,923 | 2,991,008 | 6,047,645 | 73.0
June. . 5,326,077 || 4,978,868 | 81,003 | 26,531 | 239,675 | 3,201,103 ; 3,146,346 | 6,290,014 | 73.8
July.. 5,456,544 || 4,970,204 | 193,107 | 24,819 | 268,414 | 3,268,471 | 3,274,288 | 6,401,466 | 74.4
August, . 5,530,459 |i 5,232,191 | 65,752 | 22,019 | 210,497 ; 3,334,415 | 3,361,130 | 6,630,557 | 74.8
September 5,580,957 || 5,242,784 | 101,753 | 17,584 | 218,836 | 3,433,624 | 3,439,452 | 6,766,237 | 75.1
October 5,830,635 || 5,468,553 | 55,299 | 19,213 | 287,570 | 3,508,992 ' 3,643,981 | 7,088,300 | 75.9
November.....] 6,062,199 || 5,757,219 | 49,434 | 29,519 | 226,027 | 3,583,967 | 3,842,229 | 7,397,586 | 76.7
December...... 6,315,272 || 5,715,582 | 323,983 32,854 242,853 | 3,697,059 | 4,070,663 | 7,759,832 | 77.5
1936
January... 6,553,567 || 5,779,813 | 493,757 | 41,900 | 238,097 : 3,639,915 | 4,186,366 | 7,936,080 | 77.9
February 6,602,790 || 5,808,136 | 465,949 | 60,082 | 268,623 | 3,669,821 | 4,237,597 | 8,016,502 | 78.0
March... 6,516,990 | 5,420,483 | 760,058 | 62,812 | 273,637 | 3,742,342 | 4,245,829 | 8,023,712 | 78.2
April. . 6,493,261 || 5,300,008 | 844,686 | 74,194 | 274,283 | 3,770,233 | 4,242,216 | 8,022,950 | 78.2
May... 6,545,075 || 5,638,345 | 558,727 | 79,253 | 268,750 | 3,778,605 ' 4,281,979 | 8,084,233 | 78.3
June 6,565,889 || 5,483,524 | 793,026 | 58,066 | 231,273 | 3,883,921 ; 4,378,268 | 8,229,807 | 78.8
July.. 6,686,972 |} 5,860,867 | 545,191 | 59,536 | 221,378 | 4,010,628 | 4,511,022 | 8,455,713 | 79.0

August. .. 6,784,668 |{ 6,180,975 | 275,281 | 84,574 | 243,838 | 3,995,475 | 4,565,123 | 8,537,947 | 79.2
September 6,838,386 || 6,345,023 | 233,102 | 59,254 | 201,007 | 4,044,123 | 4,634,304 | 8,645,388 | 79.4
October.. 67,641 [ 171,113 | 4,093,336 | 4,751,485 | 8,831,162 | 79.8
November. 54,478 | 144,950 | 4,150,760 ' 4,849,171 | 8,983,986 | 80.1
December...... 7,057,750 || 6,664,865 154 703 | 73,335 | 164,847 | 4,274,353 | 4,896,071 | 9,076,025 | - 80.1
1937
January....... 7,215,384 i 6,715,694 | 200,068 | 92,896 | 206,726 | 4,193,671 | 4,952,310 | 9,155,163 | 80.2
February.. 7,209,513 |} 6,746,793 | 166,542 |101,047 | 195,131 | 4,169,264 | 4,948,164 | 9,139,199 | 80.3
March..... .| 7,182,395 |t 6,703,504 | 205,410 | 93,132 | 180,349 | 4,177,359 | 4,938,609 | 9,123,391 ; 80.3
April .| 7,230,720 (| 6,823,719 | 159,462 | 93,099 | 154,440 | 4,185,743 | 4,926,835 | 9,131,884 | 80.0
May 6,932,303 | 84,872 (114,467 | 140,214 | 4,202,800 | 4,908,518 | 9,134,819 | 79.6
June 6,878,119 | 131,172 1148,354 | 141,333 | 4,195,003 | 4,921,369 | 9,154,013 | 79.6
July. 6,844,970 | 136,863 |170,584 | 114,675 | 4,224,271 | 4,915,089 | 9,148,280 | 79.6
August. ... 6,701,015 | 212,376 (196,017 | 138,273 | 4,238,826 | 4,914,155 | 9,146,374 | 79.6
September 6,854,285 | 189,738 (218,957 | 126,480 | 4,272,977 | 5,017,839 | 9,313,341 [ 79.9
October 6,953,096 | 94,547 (274,118 | 178,368 | 4,281,394 | 5,098,741 | 9,436,659 [ 80.1

November. 6,918,705 | 125,169 264,780 | 222,742 | 4,270,020 | 5,101,773 | 9,445,770 | 80.0
December...... 7,513,619 || 6,879,007 | 187,531 |226,929 | 220,152 | 4,310,950 | 5,083,702 | 9,437,849 | 79.8

Back figures.—See Annual Report for 1934 (table 9); for 1933 (tables 9 and 10); and similar tables in previous
annualreports.
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50 ANNUAL REPORT OF BOARD OF GOVERNORS

No. 7.—AssErs AND LiaBiLITIES OF FEDERAL RESERVE BANKs (1IN DrTaIL)
DecemBER 31, 1937 !

ASSETS

Amountsin the column to the right are those shown in the Board’s weekly statement, their components being
shown in the column to the left. (In thousands of dollars)

Gold certificates with Federal Reserveagents............ ..o iviiiiiinananaaannn s 4,728,632
Gold certificates in interdistrict settlement fund with Board of Governors............... 2,880,812
Gold certificates held by banks..........c.ooviiiiiii i 1,510,448
Gold certificates on hand and due from U, S. Treasury..............coooivveva... .. 9,119,892
Redemption fund—Federal Reserve notes 9,435
TotAl ZOId TEBETVEB. .ottt ittt ittt ittt e e e e e 9,129,327
Other cash:
United States NOtes....... ..ot 60,312
Silver certificates...... .. 263,227
Standard silver dollars 3,
National and Federal Reserve bank notes 2,834
Subsidiary silver, nickels and cents............oc.oit i 21,657
Total other cash.. ... . i i e s 351,688
TOtAL PEBEIVEB. . ittt e 9,481,015
Bills discounted: ) o
Secured by U. 8. Government obligations, direct or fully guaranteed:
Discounted for member banks, ... ......c.covveiiitii i 6,481
Total secured by U. S. Government obligations, direct or fully guaranteed............... 6,481
Other bills discounted:
For member banks. ........oo.iiuiiiiiiniii it e 3,385
Total other bills discounted........... ... ot 3,385
Total bills diSeoUnted. ........oeet e 9,866
Bills bought—payable in foreign currencies o 2,827
Industrial advances...... 18,049
U. 8. Government securities:
BOndS. ..ttt e e e e e e e 751,539
Treasury notes .. 1,154,997
Treasury bills.. ..o oo 657,479
Total U. S. Government seCurities. . ... ... .. i ittt aiirii e ennnns 2,564,015
Total bills and 8eCUrities. ............ o i i e 2,594,757
Due from forelgn banks. ... ... .. it it it e e e e e i 179
Federal Reserve notes of other Reserve banks........... ittt i ieie e 30,211
Uncollected items:
Transit IBOIMB. ..ottt e e e e 642,252
Exchanges for clearing house.. 27,666
Other cash items 23,569
Total uncollected items 693,487
Bank premises 45,213
All other assets: 3
Miscellaneous assets acquired account industrial advances_.......................... 399
Industrial advances past due 1,925
Claims account closed banks 3,110
1017 ) A AP 5,434
OB T o 2,425
) 25 3,009
Interest accrued... . 8,026
Premium on securities 21,316
Deferred charges................. 421
Suspense account and miscellane: 5,440
Total a1l Other BBBEEE. . ..\ttt ittt it e e e 38,212
ORI ABBEES . . v v v e v etee ettt ettt et e e 12,883,074

1 Before closing books at end of year.
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FEDERAL RESERVE SYSTEM 51

No. 7.—AsseTs AND LiasiLiTiEs oF FEDERAL RESERVE BANks (1N DETAIL)
DEecemBER 31, 1937'—Continued

LIABILITIES

Amounts in the column to the right are those shown in the Board’s weekly statement, their components being
shown 1n the column to the left. (In thousands of dollars)

Federal Reserve notes outstanding (issued to Federal Reserve banks)..................... 4,661,627
Held by issuing Federal Reserve banks and branches....................cooviien... 360,720
Forwarded for redemption.........covuurenerneenniner e eunennenreneeeenenaeiecnen 17,296
Federal Reserve notes in actual circulation (including notes held by Treasury and
by Federal Reserve banks other than issuingbank)..................ooo L 4,283,611
Deposits:
Member bank—TeServe ACCOUN. ... . .uuiunene ittt ettt eteeneentennanaaaianns 7,026,005
U. 8. Treasurer—general account. . . 142,311
Foreign DaANK. ..o e e e 171,750
Other deposits: .
Nonmember clearing account. .. .. 94,906
Officers’ checks................. 11,560
Federal Reserve exchange drafts .. 110
Allother. .o oo e e 129,168
Total other deposits. . ... .oo.iveniinir ittt et 235,744
Total dePoBItS. . ... .oove it e e e 7,575,810
Deferred availability items. ... ..o e 674,000
Capital paid in. .. 132,745
Surplus (sec. 7).. 145,854
Surplus (sec. 13b) 27,615
Reserve for contingencies:
Reserve for 8elf-INsurance. . ...ttt i i - 7,365
Reserve for JoBBEB. .. .ot ittt e e 28,302
Total reserve for contingencies. ............c..ooiiiiuiiiiiiiiiii i 35,667
All other liabilities:
Earnings:
GTOBE @ATTIIIIZE . . ..ot s et et e ene et et e enesaeaearenanannnranasasearnscosenennnnns 41,233
CUrrent XPeIBES. ... ottt ittt ettt e teie st eaaeneenaenaricaiennsas 28,801
Current Beb eAIMINES. . ... vvun ittt ini it 12,432
Add—profit and 1088, .. ...ttt et e
Deduct:
Profitand loss—netdebit. ................coiieiiiiriiiii e . 1,249
Dividends accrued since closing of books. ..., 7,941
Net earnings available for depreciation allowances, reserves, and surplus......... 3,566
Accrued dividends unpaid... ... i .. 804
Unearned discount........ 12
Discount on securities................. N 990
Suspense account and miscellaneous liabilities.............................. ... 2,400
Total all other liabilities........... it i i e eaeas 7,772
Total Habilities. .. ... i i e i 12,883,074

1 Before closing books at end of yea
Back figures.—See Annual Report for 1936 (table 7) and similar tables in previous annual reports.
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No. 8.—AssETs aND LiaBILITIES OF FEDERAL RESERVE BANKS (IN DETAIL) AT THE END OF EACH MoNTH

(In thousands of dollars]

1936 1937
Deec. 31 Jan. 31 Feb. 28 | Mar. 31 Apr. 30 May 31 June 30 July 31 Aug. 31 Sept. 30 Oct. 31 Nov. 30 Dec. 31
ASSETS
Gold certificates on hand and due from
U.S.Treasury. ... ..o.oooveiinienennen. 8,851,880 8,849,887| 8,847,398 8,844,400 8,843,385 8,838,416/ 8,835,907| 8,833,900 8,831,387 9,127,390 9,124,892| 9,122,408 9,119,891
Redemption fund—Federal Reserve notes. . 12,741 ,121 ,475 11,375 9,595 ,341 10,471 9,284 8,95 242 9,382 9,940 ,436
Otherecash...........o...ooiiiiii, 256,534 293,574 275,480 285,028 282,019 285,236/ 312,309 317,081 205,019; 313,854] 314,255 318,036 351,688
Total reserves....................... 9,121,155| 9,155,582| 9,134,353 9,140,803| 9,134,999| 9,134,993| 9,158,687( 9,160,265 9,135,356 9,451,666| 9,448,529| 9,450,384| 9,481,015
Bills discounted:
For memberbanks.................... 2,612 3,171 4,619, 11,807 12,098 17,425 9,928 14,989 21,559 21,315 20,862 16,584 9,866
For nonmember banks, etc............ 301 101, ......... 200). ...l 1 1 2 1,002 2 2.
Total bills discounted............... 2,913 3,272 4,619 12,007 12,098 17,425 9,929 14,990/ 21,561 22,317 20,864 16, 586 9,866
Bills bought:
Payableindollars.................o oo 265 669 3,189 718 P PO BN P F
Payable in foreign currencies.......... 3,089 3,081 3,083 3,082 3,069 3,075 3,083 3,074 ,076) 3,026 2,832 2,828 540
Total bills bought................... 3,089 3,081 3,083 3,347 3,738 6,264 3,801 3,077 3,076 3,026 2,832 2,828 540
Industrial advances................ . 24,650 23,829 23,257 22,338 22,954 22,404 22,152 21,163 20,895 20,544 19,414 18,557 18,049
U. 8. Government securities
Bonds............coiiiiin ..l 490,643 492,182 533,682 636,800| 733,478 732,608 732,508 732,508 737,073 738,073 738,073 738,073 751,539
Treasury notes............... .| 1,340,963 1,345,963 1,303,971| 1,218,843 1,156,393 1,152,213} 1,170,713 1,160,713] 1,157,713} 1,157,713| 1,158,463| 1,168,463 1,154,997
Treasury bills 598,621 592,082 592,574| 574,494 635,119 641,469 622,969 632,969 31,404 30,404 629,654 57,479 657,479
Total U. S. Government securities.. .| 2,430,227 2,430,227 2,430,227 2,430,227 2,524,990| 2,526,290 2,526,190 2,526,190 2,526,190! 2,526,190 2,526,190 2,564,015 2,564,015
Other Reserve bank credit:
Due from foreign banks............... 220 226 225 227 230 226 216 222 221 190) 173 178 179
Reserve bank float 1................... 39,064 35,975 4,007 29,907 702 12,666 2 617 8,386 4,974 6,822 10,803 4,280 19,487
Total Reserve bank credit outstand-
T N 2,500,163 2,496,610 2,465,418| 2,458,239 2,564,712 2,585,275 2,561,674| 2,574,028 2,576,917} 2,579,089 2,580,276| 2,606,444 2,612,136
Federal Reserve notes of other Reserve
banks.........coooiiiiiiiii 32,603 24,754 20,621 19,185 19,137 19,266, 23,933 31,499 24,672 27,225 26,875 25,906 30,211
Uncollected items not included in float. . .. 786,157|  530,904! 615,5101 631,997| 638,248 607,432 664,852 605,2361 566,246] 644,848; 584,347 623,580 674,000
Bank premises. ..... 46,142 46,140 46,026 45,880 45,798 45,698 45,615 45,513 45,437 45,462 45,366 45,274 45,027
All other assets. 38,473 42,515 47,895 43,393 46,303 47,758 41,720 45,300 45,250 37,824 41,572 44,225 37,335
. Total assets.....ccovnervuennann. ....|12,524,693(12, 296, 50512, 329,82312,339,497;12,449, 19712, 440, 422(12,496,481{12, 461, 841|12, 393, 878( 12,786, 114|12, 726, 965112, 795,813|12,879,724
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LIABILITIES |

Federal Reserve notes:
Held by other Federal Reserve banks. . 32,603 24,754 20,621 19,185 19,137 19,266/ 23,933 31,449 24,672 27,225 26,875 25, 906 30,211
Outside Federal Reserve banks. ........ 4,250,934| 4,134,911) 4,169,673} 4,155,046 4,185,577! 4,204,152 4,182,544| 4,189,214 4,227,244| 4,236,001| 4,252,046! 4,247,620 4,253,400
Total Federal Reserve notes in cir- ;
culation3.......... ...l 4,283,537} 4,159,665| 4,190,294| 4,174,231) 4,204,714 4,223,418| 4,206,477( 4,220,6063! 4,251,916 4,263,226; 4,278,921 4,273,526 4,283,611
Deposits:
Member bank—reserve account........ 6,606,430( 6,780,789 6,694,612] 6,639,080 6,881,167, 6,915,388 6,900,288 6,753,495) 6,751,470; 7,014,096| 6,927,591( 6,961,735 7,026,809

=
>

U. 8. Treasurer—general account.

243,662 194,902 193,854 310,950 88,010 92,813 233,084; 138,955 140,884| 113,966 121,300) 142,390
Foreign bank.

98,620 76,893 114,760 71,405 94,873 120:365 157,400| 183,496 189,015 247,916| 258,775 271,662 171,750

Other deposits. 160,207| 204,514 173,541| 164,149 192,664| 151,460 127,671 117,980, 148,417 126,472| 212,798| 193,161] 235,743
Total deposits....................... 7,108,919( 7,257,098} 7,176,767| 7,185,584 7,256,714 7,260,662| 7,278,172) 7,288,055 7,227,857 7,529,368| 7,513,130| 7,547,858( 7,576,692
Deferred availability items ..| 786,157] 530,904] 615,510/ 631,997) 638,248 607,432] 664,852f 605,236] 566,246 644,848 584,347 623,580 ,000
Capital paidin................. .| 130,836 132,136 132,265) 132,235 132,179) 132,200] 132,302) 132,426/ 132,595 132,605 132,685! 132,519 132,744

Surplus (gec. 7)
Surplus (sec. 13b)
Reserve for contingencies. .

145,854! 145,854 145,854| 145,854) 145,854| 145,854 145,854| 145,854| 145,854| 145,854; 145,854| 145,854| 147,739
27,190 27,190 27,190 27,490/ 27,490 27,490 27,490, 27,490) 27,490 27,490 27,615 27,615 27,683
37,200 36,235 36,200 36,176 36,142 35,9401 35,906 35,873, 35,839 35,804 35,743 35,732 33,052

All other liabilities.................... 5,000 7,423 5,743 5,930 7,856 7,426 5,428 6,244| 6,081 6,919 8,460, 9,129 4,203

Total liabilities...................... 12,524,693112,296,505)12,329,823|12,339,497112, 449,197)12,440,422/12,496, 481 12,461,841312,393,878 12,786,114/12,726,755)12,795,813{12,879,724
Commitments to make industrial ad- |

B2 1T T A 20,643 20,218 19,441 18,611 17,555 17,069 16,331 15,702‘ 15,148 14,841 14,582 13,232 12,928

Ratio of total reserves to deposit and Fed- }
eral Reserve note liabilities combined
(percent)..........ooveiiveinnninaianna.! 80.1 80.2 80.4 80.5 79.7 79.5 79.7 79.6 79.6 80.1 80.1 79.9 79.9

1 Uncollected items in excess of deferred availability items.
2Deferred availability items in excess of uncollected items. L
3 Differs from figures given in table 35, by the amount of Federal Reserve notes held by {a) Federal Reserve banks other than issuing bank and by (b) the U. 8. Treasury.

Back figures.—See Annual Report for 1936 (table 8) and similar tables in previous annual reports.
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No. 9.—AsseTs AND LiaBiLITIES OF EAcH FEDERAL RESERVE BaNKk AT END oF 1936 axD 1937

[In thousands of dollars]

Total Boston New York Philadelphia Cleveland Richmond
1936 1937 1936 1937 1936 1937 1936 1937 1936 1937 1936 1937
ASSETS
Gold certificates on hand and due from U. 8. Treasury., 8,851,880 9,119,801 |1 554,311 | 503.090 | 3, 438 991 | 3,586,484 | 495,308 | 474,890 665,017 672,135 | 302, 265 204,125
Redemption fund—Federal Reserve notes 7 9,436 1,449 804 ,435 1,124 194 501 978 659 921
Othercash.........c..ooiiiiiiii i 256,534 351,688 20,192 35,260 64 811 78,420 25,458 26,940 20,077 27,622 17, 065 25,919
Total reserves........covveiviniieniaeienann. 9,121,155 | 9,481,015 || 575,952 | 539,154 | 3,505,237 { 3,666,028 | 520,960 | 502,331 | 686,072 | 700,416 | 319,670 | 32G,965
Bills discounted:
Secured by U.8.Government obligations, direct
or fully guaranteed............................. 2,186 6,481 1,070 551 655 2,804 285 1,498 |.......... 478 150 340
Other bills discounted............................ 727 3,385 22 160 491 316 28 655 28 195 13 255
Total bills discounted. ......................... ‘ 2,913 9,866 1,092 651 1,146 3,120 313 2,153 28 673 163 545
Bills bought in open market e 3,089 540 225 41 1,100 212 317 55 204 50 121 23
Industrial advances.......................o.ooii ! 24,650 18,049 2,875 2,729 | 5,958 4,412 4,685 3,627 1,214 879 2,655 1,768
U. S. Government securities: l
Bonds............. 490,643 751,539 35,167 | 54,751 | 130,269 216,814 { 42,194 | 63,561 49,618 73,157 | 25,340 | 39,394
Treasury notes. 1,340,963 | 1,154,997 96,116 | 84,144 356,035 333,211 | 115,317 | 97,685 | 135,612 | 112,432 | 69,254 | 60,54C
Treagury bills......................... 598, 621 657,479 42,907 | 47,899 158,939 189,679 | 51,479 | 55,607 60,539 64,002 | 30,916 | 34,462
Total U, S. Government securities............. 2,430,227 | 2,564,015 || 174,190 | 186,794 645,243 739,704 | 208,990 | 216,853 | 245,769 | 249,591 | 125,510 | 134,396
Total bills and securities 2,460,879 | 2,592,470 || 178,382 | 190,215 653,447 747,448 | 214,305 | 222,688 | 247,305 | 251,193 | 128,449 | 136,782
Due from foreign banks 220 179 17 13 84 68 21 18 20 17 10 8
Federal Reserve notes of other Federal Rese 32,603 30,211 310 412 8,799 5,292 1,736 1,662 2,192 1,984 2,779 2,886
Uneolleeted items................ ... oL 825,221 693,487 81,304 65,419 241,482 195,811 58,663 54,588 95,537 64,245 62,145 53,628
Bank premises. .......ooouiiiiiiiiii i 46,142 45,027 3,057 3,001 10,134 9,973 4,952 4,826 6,368 6,215 2,81C 2,700
Allotherassets...........cooivniiiiiani e, 38,473 37,335 133 2,239 30,576 10,808 3,122 4,305 1,315 4,057 894 2,231
Totalassets............coiiiiiiiiiiiineninan., 12,524,693 | 12,879,724 |} 839,155 | 800,453 | 4,449,759 | 4,635,428 | 803,759 | 790.418 1,038,809 (1,028,127 | 516,757 | 519,200
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LIABILITIES

Federal Reserve notes in actual circulation!. ... ..
Deposits:
Member bank—reserve account...................
U. 8. Treasurer—general account.
Foreignbank..........coooooiiiiiiiii i
Other deposits.......ovvveieiiiinnninnnnenennn.

Total deposits..................
Deferred availability items.
Capital paid in
Surplus (sec. 7
Surplus (sec. 13b)........ e
Reserve for contingencies. e
All other liabilities

FEDERAL RESERVE NOTE STATEMENT

Federal Reserve notes:
Issued to Federal Reserve bank by Federal Reserve

Collateral held by agent for notes issued to banks:
Gold certificates on hand and due from U. S.
Treasury.....oovvviiiin i
Eligible paper
. 8. Government securities......................

Total collateral held............................

4,283,537 | 4,283,611 (| 361,758 | 285,413 921,697 964,902 | 312,078 | 318,035 | 418,454 | 433,328 | 208,787 | 209,905
6,606,430 | 7,026,809 || 353,497 | 402,354 | 2,942,652 | 3,071,762 | 381,210 | 365,046 | 451,331 | 470,054 | 215,791 | 220,566
243,662 142,390 9,718 7,103 108,703 39,295 6,258 1,092 26,873 12,477 ,317 | 10,888
98,620 171,750 7,327 | 12,665 35,745 60,892 9,208 | 17,002 9,109 15,961 4,357 7,460
160,207 235,743 2,830 4,044 96,584 18¢,134 2,220 2,269 | 12,797 3,210 4,963 3,599
7,108,919 | 7,576,692 || 373,372 | 426,166 | 3,183.684 | 3,361,083 | 398,896 | 385,4G9 | 500,110 | 501,702 | 232,428 | 242,513
786,157 674,000 80,190 | 64,886 223,480 189,511 | 58,926 | 53,747 88,871 61,336 | 60,837 | 51,996
130,836 132,744 9,385 9,386 50,590 51,058 | 12,211 | 12,258 12,664 13,036 4,719 4,896
145,854 147,739 9,826 9,900 51,474 51,943 | 13,362 | 13,466 14,323 14,323 4,869 4,964
27,190 27,683 2,874 2,874 7,744 7,744 4,325 4,411 1,007 1,007 3,422 3,409
37,200 33,052 1,570 1,448 9,260 8,210 3,000 2,000 3,120 3,176 1,575 1,401
5,000 4,203 180 380 1,830 977 961 1,092 260 219 120 116
12,524,693 | 12,879,724 || 839,155 | 800,453 | 4,449,759 | 4,635,428 | 803,739 { 790,418 (1,038,8G9 |1,028,127 | 516,757 | 519,200
20,643 12, 92! 2,050 1,671 ,424 4,755 247 173 ,280 753 2,322 1,623
4,638,197 | 4,661,627 || 385,745 | 322,502 | 1,020,281 | 1,089,215 | 330,441 | 340,801 | 451,512 | 464,655 | 227,242 | 226,302
354,660 378,016 23,987 | 37,089 ,584 124,313 | 18,363 | 22,766 33,058 31,327 | 18,455 | 16,397
4,283,537 | 4,283,611 || 361,758 | 285,413 921,697 964,902 | 312,078 | 318,035 | 418,454 | 433,328 | 208,787 | 209,905
4,618,838 | 4,728,632 || 406,000 | 341,000 | 1,025,706 | 1,100,000 | 332,000 | 347,000 | 457,000 { 467,000 | 228,000 | 226,000
2,237 8,954 1,070 589 692 ,085 285 L7867 |l 568 150 595
95,000 25T 1 g I P e S PR
4,716,075 | 4,762,586 (| 407,070 | 341,589 | 1,026,398 | 1,103,085 | 332,285 | 348,767 467,568 | 228,150 | 226,595

457,000

For footnote see end of table.
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No. 9—AsseETs AND LiaBILiTiES oF EacH FEDERAL RESERVE BaNk AT END oF 1936 aNDp 1937—Continued

[In thousands of dollars]

Atlanta Chicago St. Louis Minneapolis Kansas City Dallas San Francigco
1936 1937 1936 1937 1936 1937 1936 1937 1936 1937 1936 1937 1936 1937
ASSETS
Gold certificates on handand due from U.S. Treasury. .| 249,489| 230,573| 1,664,103; 1,760,008 255,381 282,4551 175,995 185,747( 254,216| 266,709| 170,362] 181,832| 626,442| 681,843
Redemption fund—Federal Reserve notes. .............. 2,659 1,535 857 695 1,570 792! 915 446 666 543 198] 236 1,480 1,180
Othercash..........ooooiiiiiiiiiiii i 14,448| 17,174 30,597 43,691 16,465 16,105‘ 7,301 9,672{ 13,157 24,560 6,695 14,149] 20,268| 32,176
Totalreserves............cccoviveeiriinniuenann.. 266,596, 249,282 1,695,557 1,804,394 273,416 299,352‘ 184,211 165,865( 268,039| 291,812 177,255| 196,217 648,190 715,199
Bills discounted: '
Secured by U. S. Government obligations direct or
fully guaranteed.. 20 3220 ..., 150 1 22 3 154 2 17)....... 145
Other bills dlscounted. . 11 638, 35 79 39 1 7 175 22 932 10| 26 21 13
Total bills discounted 31 960 35 229 40 23 10 175 22 1,086 12 43 21 158
Bills bought in open market.. .. 108 19 385 65| 86 3| 61 2 87 16| 87 16| 218 38
Industrial advances..............cooviiiiiiiiiiiiin 400 128: 1,434 700 424 2371 1,064 637 794 464] 1,325 946 1,822 1,522
U. 8. Government securities:
Bonds.........ooiiiiiiiii 20,025 32,899 57,324 82,655/ 23,381] 32,969 18,313] 24,332| 25,409| 36,717 20,318 29,231 43,285| 65,059
Treasury notes 54,7311 £0,559) 156,670 127,026/ 63,901; 50,670 50,051 37,392| 69,445 56,426| 55,530 44,926| 118,301 99,986
Treasury bills................ 24.432( 28,780, 69,939 72,3100 28,527| 28,844 22,343 21,285 31,001 32,120] 24,789 25,574 52,810 56,917
TotalU. 8. Government securities................. 99,188( 112,238  283,933| 281,991 115,809| 112,483 90,707| 83,009| 125,855 125,263| 100,637/ 99,731| 214,396 221,962
Total bills and securities.......................... 99,727( 113,345 285,787; 282,985 116,359 112,746 91,842 83,823| 126,758] 126,829 102,061| 100,736| 216,457 223,680
Due from foreignbanks...................ooiiiiian 8| 6 26 21 4 3 3 2 6 5 6 5 15 13
Federal Reserve notes of other Federal Reserve banks 3,564 3,536 3,974 4,470 2,036 1,973 1,740 1,920 1,760 1,531 1,044 1,025 2,669, 3,520
Uncollected items 27,364 24,953 101,701 86,688 33,949| 28,770; 18,536| 18,078 36,350; 36,463 26,934| 27,9811 41,256 36,863
Bank premises. ... 2,237 2,119 4,711 4,580 2,3901 2,341 1,488 1,477 3,285 3,159 1,261 1,281 3,449| 3,346
All other assets 1,191 1,504 207 3,332 183 1’367| 232 1,323 167 1,572 283 1,369 170} 3,228
Totalassets..........oooviviviiiiiiiiiiiiia 400, 687 394,745! 2,091,963| 2,186,479 428,337 446,552’ 298,052f 302,488) 436,365 461,371| 308,844 328,614| 912,206 985,849
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LIABILITIES
Federal Reserve notes in actual circulation!...........

Deposits:
Member bank—reserveaccount.....................
U. 8. Treasurer—general account. .. .
Foreignbank...................... .. ..
Otherdeposits..........oooviiiiiiiiiiiiiiieiaenn.

Total deposits.................oovvun..
Deferred availability items
Capital paid in.
Surplus (sec. 7)...
Surplus (sec. 13b).........
Reserve for contingencies ..
All other Hiabilities.....................o o

Total liabilities..................... oo,
Commitments to make industrial advances.............

FEDERAL RESERVE NOTE STATEMENT

FederalReserve notes:
Issued to Federal Reserve bank by Federal Reserve

Collateral held by agent for notes issued to banks:
Gold certificates on hand and due from U. 8.
B T L) 2 N
Eligiblepaper...................... .
U. 8. Government securities

Total collateral held..............................

189,101| 162,016 963,398 993,362 183,580 182,088) 136,096| 137,570 162,081| 167,924| 91,863} 86,374 334,644; 342,694
158,750 181,212  935,159| 1,011,438| 182,277| 204,984| 120,530] 126,011| 218,402 233,775{ 168,143| 190,570} 478,688| 549,037
4,565 6,396 36,485 ,967 ,952| 8,779 5,471 ,339[  8,494f 9,086 > 4,004| 18,593 10,964
3,466/ 6,072 11,486 20,124; 2,970| 5,205 2,376 3,990| 2,872 5,031 2,872 5,031 6,832 12,317
4,367 2,201 1,725 2,499 8,697 5,817 5,446 3,228 208 420( 3,819] 2,677f 16,551 16,645
.| 171,148] 195,881)  984,855| 1,062,028 200,896| 224,785 133,823) 137,568 229,976 248,312} 170,067} 202,282) 520,664} 588,963
27,116| 24,126 99,577 86,741 33,557| 29,2820 18,826| 18,082\ 34,551| 35,254| 27,045 20,003| 33,1811 30,036
4,272| 4,401 12,324 12,920, 3,782 ,868(  2,943| 2,893| 3,962 4,091 ,825 3,891 10,159 10,046
5,616 5,626 21,504 22,387| 4,655] 4,667| 3,116/ 3,153 3,613 3,613 3,851 3,892 9,645 9,805
754 730 1,416 1,429 545 5450 1,003] 1,001 1,142 1,142| 1,262 1,270 1,696 2,121
2,584| 1,603 7,999 7,340 1,194| 1,215 2,097 1,949 936 934| 1,828/ 1,776 2,037] 2,000
96 362 890 272 128 102 148 272 104 101 103 126 180 184
400,687| 394,745\ 2,091,963| 2,186,479 428,337| 446,552; 298,052} 302,488| 436,365 461,371 308,844| 328,614| 012,206| 985,849
290 345 0.......... , 176 71 51 317 1 489 268] 4,082( 3,001
216,545| 182,457 1,006,839| 1,027,633| 196,159) 197,086/ 142,110] 142,887| 172,233| 178,936| 103,272 97,094| 385,818| 392,059
27,444( 20,441 43,441 34,2710 12,579) 14,998/ 6,014 5,317| 10,152} 11,012} 11,409 10,720 51,174} 49,365
189,101| 162,016/ 963,398 993,362 183,580 182,088 136,096| 137,570] 162,081| 167,924| 91,863 86,374] 334,644| 342,604
176,000 166,000 1,030,000 1,055,00C 171,632 200,632 128,000[ 140,500| 170,000| 182,000| 105,500 99,500 389,000 464,000
20 Bl.......... 229 1 3 99 13| 1,067 3 43, 158
45,000{ 20,000)..........0.......... 30,000........ 15,0007 5,000 5,000|........0 ... i
221,020| 186,731( 1,030,000 1,055,229 201,633} 200,655 143,003| 145,599} 175,013| 183,067\ 105,503 99,543| 389,000 404,158

1Includes Federal Reserve notes held by the U. 8. Treasury or by a Federal Reserve bank other than the issuing bank.
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ANNUAL REPORT OF BOARD OEFE GOVERNORS

No. 10.—BirLs Discountep—HoLpings, BY CrassgEs, oF ALL FEDERAL RESERVE
Banks, DeceEMBER 31, 1932-1937, axD oF Eacu FEDERAL RESERVE BANK,

DxcemeeR 31, 1937

[In thousands of dollars]

Rediscounted bills

Member bank collateral notes

Dis-
Secured Secured Secured f co.:lndt.5
Total by U. 8. by U. 8. by bilis \?iI;lul'ltlsl-
Gl Govern- | Other- | Govern- | o, 4 | andsecu- | o 0
classes) ment ob- wise ment ob- by other rities not | P hi T
ligations | secured | ligations )ii ibl eligible sd 1ps,
direct | and un- irect e"gt o1 | fordis | 80¢ cor
or fully secured or fully | colateral 1 oount or tpora~l
guaran- guaran- purchase lons
teed teed sec. 10 (b)
1932—Dec.31............. ... 234,932 1,000 91,301 60,000 67,956 13,974 701
1933—Dec. 31.. 97,590 338 19,887 26,891 31,246 18,824 404
1934—Dec. 31.. 7,062 [1.......... 657 3,470 1,214 1,647 74
1935—Dec. 31.. 4,672 731 1,538 803 1,594 6
1936—Dec. 31.. 2,913 316 2,185 37 374 1
1937—Dee. 31 9,866 1,826 6,476 676 883 |..........
1937—Deec. 31
Boston......................... 551 37 63
NewYork...................... 2,805 257 35
Philadelphia................... 1,497 |.......... 386
Cleveland.
Richmond.
Atlanta........................

1 Authorization by the Board of Governors to make discounts under paragraph 3 of section 13 of the Federal
Reserve Act expired July 31, 1936.
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FEDERAL RESERVE SYSTEM 59

No. 11.—MaTurITY DISTRIBUTION OF BILLS AND UNITED STATES GOVERNMENT SECURI-
T1ES HELD BY FEDERAL RESERVE BaNKs

[In thousands of dollars]

6 ;
Within| 16 to | 31to | 61 to Qltéi%ys months ltﬁeé“ 2 tyoer%rs Over
15 days|30 days[60 days{90 days tol years | years 5 years

Total

months year

Bills discounted:
1936—Dec. 30,............

1937—Jan. 27...
Feb. 24,
Mar. 31.
Apr. 28.
May 26.
June 30.
July 28.
Aug. 25,
Sept. 29.

QOct. 27.
Nov. 24

Bills bought in open market:
1936—Dec. 30.............

1937—Jan. 27
Feb. 24..
Mar. 31.
Apr. 28.
May 26.
June 30..
July 28.
Aug. 25
Sept. 29.
Qct. 27..
Nov. 24,
Dec. 29

Industrial advances:
1936—Dec. 30............. 24,768|| 1,167, 260 669 669 1,676; (1) (1 )

24,085|| 1,003 290 529| 1,052 1,238| 4,363] 5,899 9,711
23,350 977 197 894 517} 1,589 4,087 5,657 9,432

1937—Jan.
Feb. 2

Mar. 22,338|| 1,285 137 400, 553| 1,947| 3,681 5,447 8,888.......
Apr. 23,180 942 221 413 661| 2,269 3,815| 5,558/ 9,301|.......
May 22,407, 794 178 566( 1,027( 1,872 3,533) 5,482/ 8,955|.......
June 22,152 849 246 721 813| 1,940 3,763| 5,251 8,569|.......
July 21,596} 1,149 94 656 7921 2,050 2,972 5,464| 8,419(.......
Aug. 20,929 936 224 649) 564| 2,231 3,135) 5,785! 7,405[.......
Sept. 20,598|| 1,179 190 572 696| 1,808/ 3,117 5,801 7,145[.......
Oct. 19,450|( 1,086 257 712 876 1,605 2,9141 5,679 6,2311.......
Nov. 18,589 922 323 842 6241 1,599 3,222 5,431] 5,626{.......
Dee. 18,291([ 1,334 302 577 438| 1,431 3,490 5,502| 5,217}.......

U.S.Government securities:
1936—Dec. 30............. 2,430,227} 3,240| 23,499 54,426] 63,548|292,766|346,189|375,306|827,784|443,469

1937—Jan. 2,430,227|} 24,509/ 24,033 63,5481109,961(228,318{326,760|375, 306|832, 834|444, 958
Feb. 2 2,430,227|| 31,959 290,724| 68,778 48,597|261,400|385,337|293,840(839,584(471,008
Mar -(2,430,227|]....... 12,277} 53,010 75,922(368,224|357,153|274,257|707,518|581, 866
Apr -12,526,240)| 23,790( 27,770} 59,278 67,123;354,334|375,302(254,971|679,815|683,857
May -12,526,290({ 24,767 33,461| 70,223 78,920|323,534|378,912(258,971|675,815(681,687
June -12,526,190)| 32,247| 35,561| 66,075/148,926|212,481(483,848|247,497(617,868/681,687
July 2,526,190)1 38,628/ 27,4471142,926/ 57,736|222, 616494, 785)236, 9971623, 368)681, 687
Aug. 2,526,190|| 28,546/106,880| 54,736| 59,729|300,018)429,664/236,997(623,367|686,253
Sept. 2,526,190|| 27,472| 27,349 61,055 60,168{396,030|425,413(209,798(631,653|687,252
Oct. 2,526,190|| 29,685| 31,370{ 60,168| 52,853|426,185|396,476|209,798|632,415|687,240
Nov. 2,564,015 28,285 38,0831 54,053|147,937|383,188(373,016(211,298|640,915|687,240
Dec. 2,564,015]| 24,385| 33,296 68,350]265,085(381,170213,895|283, 3891593, 739|700, 706

1Maturity distribution not available.
Back figures.—See Annual Report for 1036 (table 11) and similar tables in previous annual reports.
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No. 12.—HowLpiNgs oF UNITED STATES (FOVERNMENT SECURITIES BY FEDERAL RESERVE
Banks aT Enp oF DECEMBER 1935, DECEMBER 1936, JUNE 1937, AND DECEMBER 1937

[In thousands of dollars)

Total holdings

Rate of
interest
(percent) nec 31, 1935| Dec. 31, 1036|June 30, 1937(Dec. 31, 1037
Bonds:
Conversion loan of 1946-47............... 3 L O I U D,
Treasury bonds of 1941...... 3y 44,440 47,173 50,820 50,832
Treasury bonds of 1940-43. 3% 2,409 2,432 188 99
Treasury bonds of 1941-43. .. 334 7,167 7,178 8,185 7,894
Treasury bonds of 1943-45... 34y 2 22,694 22,831 26,359 24,743
Treasury bonds of 1945...... 2o [ 41,466
Treasury bonds of 1944-46. .. 3 33,162 34,081 29,999 30,881
Treasury bonds of 194347... 334 3,710 3,834 14,960 14,965
Treasury bonds of 1945-47. 234 12,738 21,288 31,357 31,816
Treasury bonds of 1946-48. 3 40,700 44,036 47,766 45,901
Treasury bonds of 1946-49. .. 3% 1,870 5,906 13,209 13,384
Treasury bonds of 1948-51. .. b3 7 N 59,123 101,312 100,044
Treasury bonds of 1947-52. .. 414 525 631 2,314 2,314
Treasury bonds of 1949-52. .. 31% 2,810 7,268 27,812 28,327
Treasury bonds of 1949-53... 323 P 81,425 105,134 108,573
Treasury bonds of 1944-54. ., 4 4,379 6,436 19,748 20,041
Treasury bonds of 1951-54. .. 278 P 52,524 84,349 84,694
Treasury bonds of 1951-55. .. 3 533 1,159 28,582 28,922
Treasury bonds of 1946-56. .. 384 6,037 4,988 13,820 13,901
Treasury bonds of 1956-59. 2 78 P 53,894 65,421 62,932
Treasury bonds of 195560 2%% 32,358 34,436 61,173 39,810
Totalbonds.............. ... 216,176 490,643 732,508 751,539
Treasury notes: |
Series maturing: !
April 15, 1936 ! 274 151,912 | oo
June 15, 1936.. 1% 57,945
Aug. 1, 1936.. 34 86, 942
Sept. 15, 1936. . 1lg 54,905
Dec. 15, 1936.. 284 92,368
Feb. 15, 1937 3 85,442 . . .
April 15, 1937.. 3 88,070 88,070 {..........
Sept. 15, 1937.. 314 94,334 96,977
Feb. 1,1938.. 254 73,766 81,466 81,466 [............
Mar. 15, 1938.. 3 04,599 113,649 107,212 107,212
June 15, 1938.. 2% 82,952 85,707 87,921 87,921
Sept. 15, 1938. . 25 91,484 94,484 90, 484 90,784
Dec. 15, 1938.. [ R Y I 42,785
Mar. 15, 1939.. 15 92,666 89,066 75,566 75,066
June 15, 1939.. 2% 90,847 100,197 81,447 84,947
Sept. 15, 1939.. I8 I 10,000 34,700
Dec. 15, 1939.. 184 79,476 86,176 87,676 88,676
Mar. 15, 1940.. 154 143,275 138,275 101,375 89,875
June 15, 1940.. 114 122,287 129,212 98,862 97,862
Dec. 15, 1940.. 114 58,327 104,474 78,474 80,974
Mar. 15, 1941.. 115 e 54,060 61,060 62,060
June 15, 1941.. 6 37,150
Dec. 15, 1941.. 48,450
Mar. 15, 1942.. 61,000
Sept. 15, 1942.. 46,035
Dec. 15, 1942 19,500
Total Treasury notes. .............|............ 1,641,597 1,340,963 1,170,713 1,154,997
Treasury bills:
Series maturing within:
15days. ..o, 25,070 3,240 32,247 24,385
16 to 30 days.. 25,425 23,499 35,561 33,296
31 to 60 days.. 68,343 54,426 66,075 68,350
61 to 90 days.... 122,169 95,839 69,356 157,873
91 days to 6 months. 135,803 172,405 212,481 293,249
6to9months........................ 196,148 249,212 207,249 80,326
Total Treasury bills. . ..............1.......... .. 572,958 598,621 622,969 657,479
Total holdings.....................[......l. 2,430,731 | 2,430,227 | 2,526,190 2,564,015

1 Includes $500—3-percent loan of 1961.
2 [ncludes $500,000 acquired under repurchase agreement.

Back figures.—See Annual Report for 1936 (table 12) and similar tables in previous annual reports.
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No. 13.—INDUSTRIAL ADVANCES AND COMMITMENTS UNDER SECTION 13b OF THE
FepEraL RESERVE Act, JUNE 19, 1934, To DECcEMBER 29, 1937

[Amounts in thousands of dollars}

Applications approved to date by Federal Reserve banks
Applications (with and without conditions)
— ded
Applications rfeoc;);nmen
. pproval .
r:ejcetlved 20 by Industrial Federal ll;ederal Repaid, I;I:nai?lc'
ate, ne Advisory Com- Tot Reserve ﬁse'i:m A expired, tg‘t -
mittees to date ota bank an b d|or with- | Sttu-
ad- com- prove drawn tion |
vanees mit- | but not b partici-
Py ments com- Y lli"_p' pations
stand- | out- | pleted? cr:;nt out-
Nl;z:l | Amount Nb‘g" Amount Nl;::]' Amount| ing stﬁ:]gd ete. Si":;g'
Total to:
1934—Dec. 26..... 5,053| 187,696, 1,122 54,531 984| 49,634] 13,589 8,225| 20,966 5,558 1,296
1935—Dec.31..... 7,615| 306,708 2,176 132,460| 1,993| 124,493| 32,493 27,649 11,548 44,025 8,778
1936—Dec. 30. .... 8,379| 342,699 2,500; 149,204} 2,280| 139,829| 25,533| 20,959| 8,226 77,903] 7,208
1937—Dec. 29. . ... 8,677| 363,292{ 2,640) 158,743| 2,406! 150,987 20,200/ 12,780 3,369| 107,400) 7,238
Total to Dec. 29,
1937, by Federal
Reserve banks:
Boston........... 464| 26,407 172} 13,944 124 11,715 2,872 1,706 ........ 6,791 346
New York........ 1,212; 83,213 461| 35,213 480| 36,616 5,202 4,555 358 25,045 1,456
Philadelphia. . ... 593 40,953 215 24,346 172] 24,831 3,645 173|...... .. 18,874 2,139
Cleveland. ....... 659 25,225; 226{ 13,348 201} 11,983 762 753 1,784 8,064 620
Richmond........ 651 27,262 219 12,017 199 11,183 2,079 1,634 1 6,843 626
Atlanta. ... . 524| 12,917 179 4,838 167 4,412 143 345(........ 3,901 23
Chicago. .. ..o 1,012] 47,141 169 12,737 142 9,094 TO9. ... 8,365 20
St. Louis......... 403| 16,396 160 9,804 158 9,917 241 176 275 9,210 15
Minneapolis......| 1,176] 21,892 350 9,298 297 7,264 842 51 874 5,330 158
Kansas City......| 403 13,259 94| 6,529 85 6,178 497, 111 45 5,415 110
Dallas............ 453| 12,360 116 4,549 110! 4,286 1,011 269)........ 2,787 219
San Francisco....| 1,127 36,267 279] 12,120 271| 13,508 2,197 3,007 32 6,766] 1,506

i Includes applications approved conditionally by the Federal Reserve banks and under consideration by
applicant. . .

2Does not include financing institution guaranties of advarces and commitments made by Federal Reserve
banks, which amounted to $11,168,763 on December 29, 1937.

No. 14.—AppLicATIONS FOR INDUSTRIAL ADVANCES (INCLUDING COMMITMENTS) APp-
PROVED BY FEDERAL RESERVE BANKS UNDER SECTION 13b, CLASSIFIED ACCORDING TO
S1zE, JUNE 19, 1934, To DECEMBER 29, 1937

Size of loan

Total $2,500 | $2,501 | $5,001 | $10,001 $25,001| $50,001 | $100,001| $200.001

and

to to to to to to to s B)Beaoo
under | $5,000 | $10,000| $25,000| $50,000| $100.000| $200,000| $400,000 ’

Total amount of applica-
tionsapproved!(advances
and commitments)....... 150,982 354| 1,449( 2,900| 10,325] 17,060, 22,970| 22,802{ 28,059| 45,063

Total number of applica-
tions approved (advances

and commitments)....... 2,406 221 343 335 526 418 285 144 9 40
By Federal Reserve banks:

Boston................... 124 3 12 20 24 17 17 17 9 5
NewYork................ 480 25 57 64 125 86 60 28 22 13
Philadelphia............. 172 13 20 19 31 31 28 12 13 5
Cleveland. .. 201 15 17 31 43 42 28 20 1 4
Richmond.. 199 15 25 23 53 33 22 15 11 2
167 24 33 29 39 20 16 5 ...

142 4 16 20 28 35 21 7 8 3

158 8 18 16 31 38 26 11 9 1

297 69 63 45 48 38 23 9 1 1

85 6 13 12 19 14 8 10 1 2

110 17 24 9 22 21 9 2 6l .....

271 22 45 47 63 43 27 8 12 4

1In thousands of dollars.
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No. 15.—APPLICATIONS FOR INDUSTRIAL ADVANCES (INCLUDING COMMITMENTS) UNDER
SecrioN 13b CLASSIFIED ACCORDING TO BusiNEss anD INpusrriEs Junk 19, 1934, To

DrcEMBER 29, 1937

[Amounts in thousands of dollars]

Net applications re-
ceived by industrial
advisory committees

Applications approved by
ederal Reserve banks

(with and without conditions)

Commitments Advances
Number | Amount
Number | Amount | Number | Amount
MANUFACTURERS
Aireraft..............ooinl 21 1,995 2 60 4 1,192
Autos, trucks and accessories........... 117 26,115 28 10,689 23 9,392
Chemicals and allied products 139 3,503 13 264 22 763
Electrical goods................... 80 5,170 16 1,151 15 811
ood products. ... ...ooiieiiiiiiiiiL.n. 489 14,325 44 1,909 108 3,053
Furnlture, office and household equip-
................................. 296 14,083 47 2,959 59 2,922
Hldes and leather................... 69 2,325 4 206 7 331
Jewelry and silverware.............. 44 1,865 3 177 9 487
Liquors, wines and beer............. 222 21,482 28 3,743 24 1,515
Lumber and builders supplies. 378 19,161 71 5,910 72 4,640
Machinery and machine tools. 326 19,296 40 3,111 82 5,164
Metals... 317 25,589 42 3,785 73 5,834
Paper pr 115 8, 972 19 1,789 27 3,257
Railway equipment............... 13 6,887 1 20 6 6,377
Rubbergoods................... 22 1,891 4 585 5 705
Stone, clay and glass products. . 152 6,876 19 2,020 34 808
Textiles...................oo0 248 21,994 35 3,756 51 5,575
Wearing a) OJ)parel shoes, ete. 414 10,715 56 2,164 77 3,040
Wood products.............. 140 4,420 19 840 29 470
Other.......oooviiiivii i, 379 21,245 66 4,748 78 3,089
Total..........coovvvinoviiiinn... 3,981 | 237,909 857 49,886 805 59,225
WHOLESALE AND RETAIL TRADES
Autos and accessories. . ................. 335 3,851 19 246 33 290
Chain and department stores. .. 249 8,113 19 1,433 55 1,260
Clothing, dry goods, jewelry. ... 370 4,021 26 470 44 31
Drugs, tobacco and liquor....... 210 2,301 13 286 29 410
Florists, nurseries, ete 66 1,394 12 290 11 213
Food products........ et 624 12,816 57 3,318 69 1,163
Furniture.................o.ov0 182 3,745 16 511 23 311
Grain, feed, seeds, etc........... 159 7,286 19 2,558 30 1,075
Hardware and machinery....... 168 3,085 13 280 26 498
Lumber and builders’ supplies. . 372 9,220 39 1,454 66 1,615
Oil....oo 135 4,305 11 1,610 22 512
Electrlcal goods............... 34 585 5 132 5 123
Other..o..ooiiii i 245 5,383 21 427 33 418
Total.....................oc ... 3,149 66,105 270 13,015 446 8,319
MISCELLANEOUS
Contractors and construction. . ... 227 9,692 30 2,864 44 1,905
Hotels, apartments, restaurants, etc. ... 130 3,935 7 171 8 381
Laundries, cleanersand dyers........... 158 3,272 4 456 21 619
Mines and quarries........... 173 11,897 14 1,785 39 3,066
il and gas production 41 8,589 6 2,800 3 310
Printing, publishing and allied trades. . 360 6,242 25 645 77 1,579
Shipbuilding and repairing. ............ 20 2,674 4 604 2 375
Transportation 114 4,907 1 600 14 618
Other.....oooviviiiirii i, 324 8,070 15 1,029 25 733
Total. ..o 1,547 59,278 116 10,954 233 9,586
Grand Total . ..................... 8,677 | 363,292 *943 73,855 *1,484 77,130

* Includes 21 applications each of which covered an advance and a commitment.
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YOLUME OF OPERATIONS OF FEDERAL RESERVE BANKS

No. 16.—VoLuME oF OPERATIONS IN PrINcCIPAL DEPARTMENTS, 1933-1937

{Number in thousands; amounts in thousands of dollars}

1933 1934 1935 1936 1937
NUMBER OF PIECES HANDLED !
Bills discounted:
Applications...........ooiiviiiiiiin 81 15 5 3 7
Notes discounted. . 296 30 8 4 7
Advances made................ooll 50 12 5 3 7
Industrial advances:
Advancesmade.................o ool 5 1 7 .2
Commitments to make industrial ad-

vances. . ... Y .2 .6 .3 1
Bills purchased in open market for own ac-

COUNb. ..ttt inii s 70 7 2 1 2
Currency received and counted.............. 2,013,459 2,067,835 2,148,485 2,232,980 2,257,892
Coin received and counted................... 2,497,928 2,565,164 2,590,859 2,665,190 2,730,387
Checks handled.......................oooil 688,933 818,847 885,190 | 1,009,264 1,044,553
Collection items handled: .

U.S.Government couponspaid 2. ........ 18,099 21,555 22,633 18,806 18,566
Allother............ ... ... 8,371 7,436 7,119 6,968 6,703
Issues, redemptions, and exchanges by fiscal
agency department:
U. 8. Government direct obligations. . ... 3,502 5,281 6,838 27,919 3,892
. €] 3) 3,742 1,538 661
Transferof funds..................c.coooout 1,290 1,125 982 951 980
AMOUNTS HANDLED
Bills discounted:
Notes discounted........................ 809,263 T 45,781 9,622 6,886 16,187
Advancesmade............... ... 8,823,545 668, 580 219,924 160,714 516,852
Industrial advances:
Advancesmade............ ...t 14,884 28,479 8,519 4,932
Commitments to make industrial ad-

VAICES . ..ot 11,443 29,223 12,583 6,978
Bills purchased in open market for own ac-

COUD. et iieeeenaaannnn. 898,001 75,903 31,446 25,207 25,252
Currency received and counted............... 11,710,364 9,932,601 9,837,681 | 10,059,637 10,199,559
Coin received and counted................... 624,617 298,297 275,608 276,323 287,708
Checks handled.............................. 157,833,692 |179,544,488 202,989,742 |234,417,787 | 255,453,609
Collection items handled:

U. S. Government coupons paid 2........ 578,082 699,325 751,916 708,925 865,465
Allother............ooooiiiiiiiii i, 5,539,659 | 6,742,974 | 7,948,641 | 7,089,008 6,159,828
Issues, redemptions, and exchanges by fiscal

agency department:

U. 8. Government direct obligations. . ... 24,622,726 | 29,941,049 | 30,755,611 | 25,196,825 19,304,020
Allother..........ooovviieiiiiiii. ® (3) 3,346,189 | 2,223,136 1,691,863
Transfer of fun 85,059,151 | 73,077,156 | 80,483,190 | 87,001,630 | 94,596,861

12 or more checks, coupons, etc., handled as a single item are counted as 1 “piece.”
2 Includes coupons [rom obligations guarantecd by the United States.
8 Figures not available,

Back figures —Sec Annual Report for 1936 (table 16) and similar tables in previous annual reports.
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No. 17.—VoLUME oF OPERATIONS IN PRINCIPAL DEPARTMENTS OF EACH FEDERAL RESERVE BANK, 1937
" | T X i
Total H Boston New York Ph;{fi;ﬂ' { Cleveland ' Richmond Atlanta ‘ Chieago St. Louis h:;;ﬁ:' K&t;;as Dallas Sagi:;:)an
NUMBER OF PIECES HANDLED !
Bills discounted:
Applications .......... 7,453 647! 2,751 1,424 360 362| 596 177 181 107 247, 324 277
Notes discounted. . 6,702 5) 1,491 2 7 1,272 185 3 135 709 2,209 359
Advances made. 6,869 646 2,676 1,385 344 366 445 126 184 97 170 21 213
Industria} advances
Advances made......... 247 23] 93] 23 15 13 5| 2 1 39 14 4 15
Commitments to make
industrial advances. . 141 5 57 3 14 4 3l 25 ... 4 12
Bills purchased in open
market for own account. . TLLB8L|.
Currency received and
counted.... ... ... ........ 2,257,891,000/(192,039,000 683,487,000203, 132,000{146,518,000(129, 230,000{124,777,000(315,093,000| 120, 352,000|45,705,000(71,004,000/61, 771,000 164, 783, 000
Coin received and counted. .12, 730,387,000|363, 210, 000/1, 022, 766, 0001304, 684,000/ 138, 235,000/ 188,080,000 87,187,000/112,578,000/126,666,000|22,719,000|77,141,000]73,750,000| 213,371,000
Checks handled............ 1,044,553,003||110,057,000; 195,892,000 93,399,000(104,929,000| 71,878,000, 45,328,000|145,618,000| 57,857,000/32,708,000/72,118,000(48,577,000/ 66,192,000
Collection items handled:
United States Govern-
ment coupons paid 3. . 18,566,000 855, 000) 4,990,000 1,193,000/ 2,463,000 661, 000| 508,000 3,546,000/ 1,153,000 642,000 1,142,000 381,000/ 1,032,000
Allother............... 6,705,000 395,000 2,111,000 366,000 364,000 312,000 219,000 777,000 419,000 821,000 69,000 243,000 309,000
Issues, redemptions, and
exchanges by fiscal agen-
ey department:
United States Govern-
ment direct obliga-
tions......... ... ..... 3,892,000 243,000 1,064,000 201,000 273,000 126,000 170,000 694,000 199, 000: 186,000 219,000 133,000 384,000
All other...... . 661,000 12,000 395, 000] 27,000 30,000 ,000 8,000 110,000| . 18,000 12,000 19,000 4,000 18,000
Transfer of funds.. 980, 000 26, 000| 243,000 66, 000] 49,000 66,000, 57,000 162,000 65,000 31,000 70,000 64,000 81,000
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AMOUNTS HANDLED (In millions of dollars;}

Bills discounted............ 16.2 1 3.3 1.0 4 1 * 5.8 1.3 .0 3 2.2 1.2 i
Notes discounted. . 516.9 54.5 203.2 58.2 21.6 18.5 72.1 21.9 11.4 16.0 10.5 13.1 15.9
Advances made.........

Industrial advances: 4.9 1.0 2.0 .5 .3 .0 1 [ .0 2 0 .1 a
Advances made.........

Commitments to make 7.0 .6| 2.3 .0 ¥ 1 I P 1.8 IS | P, 3 .9
industrial advances. .

Bills purchased in open 25.3 1.6 8.8 2.3 2.2 .9 8 2.8 i .5 .6 6 3.5
market for own account. .

Currency received and 10,199.6 960.7] 3,268.8] 868.7 745.1 530.7 442.8 1,373.6 433.3 215.7 302.7 213.1 844 4

counted.................. 287.7 31.0) 105.5 28.0 12.6 15.9 10.0 18.7 14.0 3.0 9.8 7.5 31.7

Coin received and counted. . 255,453.6 16,030.8 77,897.0) 24,3104 24,472.6 13,174.5 11,672.6| 33,435.9 13,287.1 5,631.8) 12,062.6 8,949.5 14,528.8

Checks handled.............

Collection items handled:

United States Govern- 865.5 57.2 493.8 48.3 61.2 18.5 9.4 83.3 20.9 14.2 20.5 8.6 29.6
Al{netrlllt coupons paid 3. 6,159.8 512.7] 1,881.8 247.6 389.8 284 .8 220.8 887.8 420.2 379.6 344.7 256.4 333.6
other...............

Issues, redemptions, and

exchanges by fiscal agen-
¢y department.
United States Govern-
ment direct obliga-
tions.... ... 19,304.0 925.3 13,536.6 393.8 544 7 298.3 116.9 1,922.2 385.3 216.9 398.5 188.3 377.2
Allother............... 1,691.9 18.2] 1,407.1 4.7 38.8 12.8 14.5 85.5 25.4 16.3 14 .4 4.6 9.6
Transfer of funds........... 94,596 .8 3,201.4 32,765.5| 3,137.0 4,158 .4 5,608 .2 2,672.7 18,317.2 3,789.2 1,988.9 5,481.0 4,136.2 9,341.1

12 or more checks, coupons, etc., handled as a single item are counted as 1 *‘piece.”
2 Purchased by Federal Reserve Bank of New York for System account.
3 Includes coupons from obligations guaranteed by the United States.

Back figures.—See Annual Report for 1936 (table 17) and similar tables in previous annual reports.
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No. 18.—VoLUME oF OPERATIONS OF BRANCHES oF FEDERAL RESERVE Banks, 1937

s Issues, redemptions, and
N(;;xec!aisshhca(;ﬁ(égon exchanges by fiscal
. agency department
Notes | Advances | Curmeney | Coin Checks Transfer
. discounted| made and counted | and eounted handled G U.8S. funds
Federal Reserve branch and district number overnment Government
coupons ! All other direct All other
obligations
NUMBER OF PIECES HANDLED 2
No. 2—Buffalo. .. ... 83 39,025,000 36,020,090 12,711,000 81,000 84,000 1,000 {............ 11,000
No. 4—Cincinnati N PN 32,497,000 52,473,000 21,682,000 796,000 33,000 5,000 7,000 10,000
Pittsburgh....... .o e 59,157,000 56,611,000 44,614,000 481,000 32,000 7,000 5,000 12,000
No. 5—Baltimore. 631 56,282,000 | 129,827,000 | 24,989,000 362,000 121,000 10,020 5,000 13,000
Charlotte. ... 17,293,000 10,251,000 9,038,000 45,000 47,000 e . 14,000
No. 6—Birmingham 12,915,000 9,593,000 6,676,000 37,000 18,000
Jacksonville. 24,010,000 18,811,000 8,138,000 62,000 46,000
Nashville. . 13,144,000 7,893,000 5,482,000 45,000 28,000
New Orleans. . 27,683,000 | 30,473,000 6,922,000 143,000 57,000
No. 7—Detroit...... B 49,663,000 4,646,000 18,444,000 327,000 106,000
No. 8—Little Rock. . . 6| 9.827,000 | 5.812.000 | 4.753.000 43,000 121,000
Louisville. . 18 18,752,000 20,048,000 11,518,000 293,000 36,000
Memphis. . N 44 20,678,000 13,272,000 4,324,000 62,000 60,000
No. 9—Helena... 10 11 2,338,000 2,099,000 3,923,000 34,000 20,000
No. 10—Denver. .. ... 156 82 12,648,000 9,514,000 10.685,000 224,000 63,000
Oklahoma City. e e 9,593,000 | 10,933,000 | 16,148,000 57,000 72,000
Omaha........ . 368 46 9,978,000 11,299,000 12,351,000 210,000 83,000
No. 11—Fl1Paso.. . 64 ... 3,958,000 2,218,000 3,913,000 21,000 16,000
Houston..... 48 33 12,713,000 16,902,000 8,455,000 85,000 64,000
San Antonio. 13 8| 11,640,000 | 12,420,000 7,531,000 59,000 36,000
No. 12—Los Angeles. . . 32 48 81,277,000 87,330,000 19,523,000 396,000 68,000
Portland....... P 8 9,965,000 8,797,000 7,371,000 127,000 29,000
Salt Lake City. . 47 51 5,329,000 5,410,000 8,964,000 101,000 86,000
Seattle.................. 15 23 14,367,000 15,008,000 8,599, 000 119,000 47,000
Spokane........... N S 2,267,000 1,623,000 1,012,000 39,000 10,000
Total. .o 757 573 | 556,999,000 | 579,283,000 { 288,086,000 | 4,249,000 | 1,363,000
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No. 2—Buflalo
No. 4—Cincinnati

No. 5—Baltimore.
Charlotte. ...
No. 6—Birmingham
Jacksonville.
Nashville. . ..
New Orleans
No. 7—Letroit..
No. 8—Little Rock.
Louisville. ..
Memphis. .
No. 9—Helena..
No. 10—TDenver.......
Oklal})loma City.

No. 12—Los Angeles. ..
Portland........
Salt Lake City, .
Seattle..........

AMOUNTS HANDLED (In thousands of dollars)

174,938 3,377 2,749,565 2,437 47,111 605 381 977,299

111,858 5,461 3,629,199 16,650 74,908 32,334 7,789 486,771

359,484 4,250 | 12,888,738 19,270 69,812 136,618 7,089 979,627

229,973 9,613 4,151,174 12,350 137,144 170,254 6,885 1,133,779

58,551 1,306 1,993,074 482 32,887 1,375,343

47,559 1,071 1,651,970 389 15,528 s

99,444 2,323 2,157,342 884 26,834 235,067

39,127 823 1,492,099 575 39,240 128,155

90,075 2,941 1,636,661 3,195 67,710 439,047

259,401 839 7,553,256 7,007 165,320 3,621,927

35,409 690 966,992 428 63,792 244,958

68,688 1,716 2,568,251 4,193 63,367 449,243

54,330 2,667 1,128,394 804 47,873 496,702

15,783 464 535,815 409 16,581 193,667

70,777 2,060 2,372,413 3,517 64,868 664,663

..................... 34,065 1,199 2,093,011 859 26,719 860
1,025 1,2 40,466 1,751 1,814,367 2,759 93,332
106 |.......... 15,546 379 532,940 247 13,370
2 1,110 42,721 1,730 1,853,418 1,795 63,102
57 630 39,761 1,145 1,268,676 818 40,474
108 6,477 339,98¢ 10,340 4,021,449 10,328 75,318
.......... 160 51,950 2,013 1,483,638 1,857 33,731
55 1,576 30,896 1,291 1,248,953 1,311 33,498
22 403 75,840 3,014 1,641,027 2,245 44,209
.................... 14,326 609 288,850 472 10,042

1,997 32,539 2,400,957 63,142 | 63,721,272 95,281 | 1,366,779 379,161 38,678 | 18,282,530

1Includes coupons from obligations guaranteed by the United States.
22 or more checks, coupons, etc., handled as a single iten are counted as 1 ‘‘piece.”
Nore.—Currency received and counted during 1937 by agencies of the Federal Reserve Bank of Atlanta: Habana, Cuba, 895,895 pieces, amount £5,096,000; Savannah, Ga., 3,484,-
811 pieces, amount $9,562,550. Coin received and counted by Habana, Cuba, none; Savannah, Ga., 418,500 pieces, amount $31,250. Transfer of funds by Habana, Cuba, 56 picees,

amount, $5,263,657; Savannah, Ga., none.

Back figures.—See Annual Report for 1936 (table 18) and similar tables in previous annual reports.
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ANNUAL REPORT OF BOARD OF GOVERNORS

INTERDISTRICT SETTLEMENT FUND

No. 19.—SumMAaRY OF TRANSACTIONS THROUGH THE FunDp, 1928-1937

{In millions of dollars}

Daily settlements
between Feueral
Balance Reserve bauks Inter- A Balance
Year and month “:“tgg“;;' Foderal Rg:i¥e df"‘;l‘:'gis Deposits | at eqddof
period Transit l{gs:rr\?e transfers perio
clearings note
clearings
1928, oo 528.2 |132,525.2 658.4 1 1,172.6 | 2,855.6 | 3,014.4 687.0
1929 . 687.0 1145,132.4 758.7 | 1,052.1| 3,160.4 [ 2,984.5 511.2
1930.. 511.2 |151,458.3 669.4 | 1,530.2 | 2,063.8 | 1,970.0 417 .4
1931.. 417 .4 |124,137.3 540.1 1,905.0 2,729.0 2,625.7 314.1
1932.. 314.1 | 89,527.6 545.4 1,648.4 4,156.6 4,182.8 340.3
1933.. 340.3 | 75,725.4 614 .4 2,575.0 4,548 .6 4,826.5 618.2
1934.. 618.2 | 80,816.0 602.9 2,084.0 2,016.4 3,116.5 1,718.3
1935.. 1,718.3 1 91,026.6 644 .0 1,472.0 2,277.5 4,131.2 3,572.0
1936. . 3,572.0 {102,073.7 786.9 1,8649.0 4,028.7 3,179.3 2,722.5
1937.... 2,722.6 |107,157.0 849.7 2,601.5 468.5 626.7 2,880.8
1937

January................o. 2,722.6 | 9,150.2 82.5 90.0 7.0 132.7 2,848.3
February.. 2,848.3 7,757.9 62.3 90.0 9.5 6.0 2,844 .8
March. .. .. 2,844 .8 | 10,186.7 70.9 446.0 49.0 29.0 2,824.8
April........o..o 2,824.8 | 9,480 .4 69.0 287.5 48.0 35.0 2,811.8
May....oooiiiiii 2,811.8 8,738.3 64.9 231.0 61.9 40.0 2,789.8
June 2,789.8 9,343 .4 66.6 398.0 28.0 11.0 2,772.8
July... 2,772.8 | 8,991.5 74.0 163.0 54.0 20.0 2,738.8
August 2,738.8 | 8,262.7 85.1 99.0 21.0 2.5 4,720.3
September. . . ... 2,720.3 8,636.8 86.0 189.0 36.5 300.0 2,983.8
October.... 2,983.8 | 9,043.3 83.5 159.0 28 .4 16.0 2,971.3
November. Sl o2,971.8 8,148.2 74.0 166.0 21.5 17.5 2,967.3
December................ ... 2,967.3 9,417 .8 80.9 283.0 103.5 17.0 2,880.8

Back figures.—See Annual Report for 1936 (table 16) and similar tables in previous annual reports.

No. 20.—SUMMARY

{In millions of dollars]

oF TRANSACTIONS THROUGH THE [F'unD, BY DistricTs, 1937

Daily settlements beiween Federal
Reserve banks
In(er-l’.esefrve Balance
bank trunsfers in fund
- Bal- Federsal Re- N
Federal Reserve ance Transit clearings serve note l‘Ylt‘hi D‘e; u}_ lc)losc
an Jan. 1 clearirgs drawals | posits | of busi-
ness

Dec. 31

Pay- Re- Pay- Re- Pay- Re-

ments ceipts menis | ceipts | ments ceipts
148.3 1 7,219.4 | 7,397.3 | 73.3 | 59.2( 260.5 46.5 6.0 70.0 162.1
913.3 | 32,812.5 | 32,392.1 | 173.7 | 199.1 704.5 954.0 117.0 335.7 986.5
163.3 | 8,252.6 | 8,370.9 1 85.1 1} 83.4 | 196.0 62.0 180 )........ 127.9
Cleveland. 208.0 § 9,029.2 [ 9,509.9 1 108.7 | 68.11 448.5 18.0 55.0 42.5 205.1
Richmond.......... 4.3 7,369 .4 7,581.7 64.1 66.6 228.5 18.0 74.5 64.0 68.1
Atlanta. . 73.5 4,047.1 3,936.1 51.2 84.8 44.0 103.5 22.0 31.0 64.6
Chicago. Lol 6341 [ 15,096.7 | 15,599.3 | 127.3 | 117.6 563.0 169.0 68.0 40.0 705.0
St. Louis........... 83.7 6,177.1 6,106.9 49.0 72.8 46.0 119.5 29.0 |....... 81.8
Minneapolis........ 48.0 | 2,352.2 | 2,168.8| 345} 25.7 8.0 | 210.0 37.0 24.5 45.3
Kansas City. 83.8 5,699.6 5,477.2 49.6 39.0 4.5 250.5 15.5 3.0 84.3
lallas......... 64.9 4,293 .1 4,291.2 43.1 26.9 52.5 82.5 10.5 16.0 82.3
San Francisco...... 2274 | 4,808.1 | 4,325.6 | 40.1| 56.5 45.5 | 568.0 16.0 [....... 267.8
Total......... 2,722.6 |107,157.0 |107,157.0 | 899.7 | 899.7 (2,601.5 (2,601.5 468.5 626.7 | 2,880.8

Back figures.—See Annual Report for 1936 (table 20) and similar tables in previous annualreports.
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FEDERAL RESERVE AGENTS’ GOLD CERTIFICATE FUND

No. 21.—SUMMARY OF TRANSACTIONS THROUGH THE FUND, 1928-1937

{In millions of dollars}

Balance at Belanee at
; . With- . Transfers | Transfers

Year and month lé(t:_g‘l)rellr.lim drawals Deposits to bank | from bank ;ﬂ :d{
1,028 .3 473.6 70.5 1,631.4 [ .1,768.1 761.9
761.9 358.5 149.9 1,500.6 2,210.2 1,262.9
s R 5 1,101.7 947.8 1,109.4
4 1.3 1,678.5 1,819.5 1,250.7
7 4.0 3,101.6 | 3,084.5 1,237.6
6 4.0 4,030.3 3,938.5 1,149.7
N 1.0 1,003.3 2,458.3 2,805.7
7 5 864.0 2,223.7 3,965.8
581 1,810.3 1,158.2 3,313.8
B 326.7 436.5 3,423.6
January 313.8 132.7 5.0 3,186.1
February............................ ... 3,186.1 6.0 7.0 3,187.1
March.................o 3,187.1 29.0 46.0 3,204.1
Aprilo...oo. 3,204.1 35.0 47.0 3,216.1
May.. ..o 3.216.1 40.0 57.0 3,233.1
June.......... 3,233.1 11.0 25.5 3,247.6
July. 20.0 52.0 3.279.6
Auguest.. .. 2.5 18.5 3,295.6
September........... ...l 352056 | 32.5 3,328.1
QOctober.... . 18.0 26.0 3,338.1
November. 17.5 19.0 3,339.6
December..............oo v 17.0 101.0 3,423.6

Back figures,—See Annual Report for 1936 (table 21) and similar tables in previous annual reports.
No. 22.—SUMMARY OF TRANSACTIONS THROUGH THE Funp, BY DisTricTs, 1937
{In millions of dollars)

) Balance at

Balance With- Deposits | Lransfers | Transfers | close of

Federal Reserve bank Jan. 1 drawals €POSIYS | 4o bank |from bank | businese

Dec. 31
Boston. ..o 70.0 5.0 341.0
New York. 35.7 110.0 600.0
Philadelphia L3320 e 15.0 347 .0
Cleveland................c oo, 42.5 52.5 467.0
Richmmond............... ... oo oo 64.0 62.0 226.0
Atlanta.. . 31.0 21.0 166.0
Chicago. 40.0 85.0 235.0
St.Louis ..o TR 29.0 200.6
Minneapolis............. ... .. ol 24.5 37.0 140.5
Kansas City. .. 3.0 15.0 182.0
Dallas......... ... . 16.0 10.0 9.5
SanFrancisco. ... B8O pL o 15.0 399.0
Total..........c.o 326.7 436.5 3,423.6

Back figures—~Eec Annual Report for 1236 (table 22) and similar tables in previous annual reports.
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70 ANNUAL REPORT OF BOARD OF GOVERNORS

MEMBERSHIP IN PAR COLLECTION SYSTEM

No. 23.—NuMBER oF BANKS oN Par List anp Nor oN Par List, DEc. 31, 1936-1937

[Banks not on par list comprise nonmember banks that have not agreed to pay, without deductions for
exchange, such checks drawn upon them as are presented for payment by the Federal Reserve banks]

Dec. 31, 1926 Dee. 31, 1937
anks 7 1
Federal Reserve distriet or State Member —Wﬁﬂﬂ(s— Member Nonmember banks
banks On par Not on banks On par Not on
list par list fist par list
DISTRICT
...................................... 360
. 789
698
Cleveland. . 627
Richmond. 404
Atlanta.. 350
Chicago 741
St. Louis 388
Minneapolis. 481
I<ansas City. .. 726
Dallas......... . 550
San Francisco. ... 322
Total..........ooiiiii 6,376
STATE
New Fngland:

BIE. ot 45 26 44 27
New Hampshire. 53 12 53 11
Vermont........ 42 33 42 33
Massachusetts. . 157 45 156 43
Lhode Island. .. .. 14 9 14 9
Connecticut.................. ... ... 60 64 59 63

Middle Atlantic:
New York......oooooniiii oo 575 567
New Jersey. .. 288 283
Pennsylvania 785 775
Tlast North Central:

MO e 324 388 ..., 326 8L ...l
Indiana 132 390 6 140 372 6
Illinois. . 382 480 23 388 462 27
Michigan. . .. 189 310 3 201 288 1
WISCODSIN. . 128 310 166 131 304 162

West North Central:
Mimmesota. ... oooieeriieiii i 211 73 404 207 71 411
owa..... . 143 416 1i1 142 418 109
Missouri. ... .. 137 442 91 141 402 107
North Dakota. 61 b} 135 35 5 129
South Dakota. 71 19 101 68 16 97
Nebraska. .. .. 147 131 158 148 123 161
Kansas........................... 205 502 1 203 487
South Atlantic:
Delaware, ...coivveeniiie 20 20
Maryland............. 74 74
District of Columbia. . .. 12 13
Virginia............. .. 156 156
West Virginia. .. .. 98 98
North Carolina. . 52 52
South Carolina. . 24 24
Georgia..... 8) 77
Florida............... . 57 57 19 81
Tiast South Central:
Kentucky......o.cooovvniii 111 307 14 111 301 13
Tennessee. . 77 67 170 78 63 163
Alabama. ... .. 7 6 125 82 6 129
MUsSISBIPDI. cvee e 28 6 175 28 5 175
West South Central:
Arkansas........ocooiiiiiii i 57 60 124 57 ab 130
T.ouisiana. . 35 10 101 36 8 103
Oklahoma. 217 174 12 221 167 13
Texas.......... 507 289 109 504 274 106
Mountain:
Montana 66 33 21 .67 27 21
Idaho.... 30 23 ). 30 22
Wyoming. 35 21 2 35 21
Colorado. ... 83 67 1 88 58
New Mexico. 26 15 26 15
Arizona.. 9 5 7 5
Utah... 32 27 3 27
Nevada....cooveiiiiiiiiiiiiiiinnnia 5 7 5 4
Pacific:
Washington...................ooiil 83 73 29 70 63 28
Qregon. ... . 43 46 4 33 39 4
California. .....................0o. ... 123 m2l.......... 117 107 |..........

1 Excludes mutual savings banks; includes private banks reported as either on par list or not on par list.
Back figures.—See Annual Report for 1936 (table 23) and similar tables in previous annual reports.
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No. 24.—Cost orF BANK PrEMIsES oF FEDERAL RESERVE BANKS AND BRANCHES TO

DeceMmBER 31, 1937

Cost of Cost of buildings
land
includ- Total
Federal Reserve ing old Fixed cost of Book Date
bank or branch buildings | machinery All Total land and | value, net occupied
demol- and other “ buildings
ished, equipment
net
Boston.............oviens $1,246,726(% 662, 157|%83,542,6031$4, 204, 760{35,451,486($3, 000,849 March 1922,
New York................ 5,215,656] 3,362,008{12,183,528/15,545,536120,761,192| 9,524,665 October 1924.
Buffalo................... 1255,000).......... 465,707 465, 707, 720,707 448,200 May 1928.
Philadelphia 11,884,357| 747,173 4,130,164| 4,877,337| 6,761,694 4,825,625 December 1917,
Cleveland. . ... 1,295,490 1,614,405! 6,464,253| 8,078,658 9,374,148| 4,368,942| August 1923.
Pittsburgh............... 781,364 352,411 1,049,451] 1,401,862( 2,183,226| 1,846,060 December 1931,
Richmond................ 271,924 482,652 2,040,667 2,523,319 2,795,243| 1,511,734| October 1921.
Baltimore................ 250,487 330,439 1,247,262 1,577,701{ 1,828,188| 1,188,581| September 1928,
Atlanta................... 283,000f 175,279 1,358,082y 1,533,3611 1,816,361 1,003,562; October 1918.
Birmingham............. 124,137 47,448 311,336 358,784 482,921 258,375] January 1927.
Jacksonville.............. 45,842 25,9566 217,330 243,286 289,128 144,106] June 1924.
Nashville................. ! 48,000 25,1011 211,616 236,717 284,717 151,166 December 1922,
New Orleans.............. 201,250 159,502 738,404 897,906( 1,099,156 561,559 October 1923.
Chicago.................. 2,963,548 1,398,181 6,234,969 7,633,150|10,596,698( 3,827,675| July 1922,
Detroit..............c.on 630,000, 115,841( 1,006,868] 1,122,709] 1,772,70% 761,487| December 1927,
St.Louis................. 1,355,374 1,141,588| 2,111,809, 3,253,397} 4,608,771| 1,672,19.] June 1925.
Little Rock............... 85,007 103,608 233,079 336,687 421,694 222,778 March 1925,
Louisville................ 1131,177 35,230 226,259 261,489 392,666 209,301] June 1916.
Memphis................. 100,906 44,062 233,645 277,707 378,613 245,630 June 1929,
Minneapolis............. 600,521 660,375 2,316,746 2,977,121} 3,577,642( 1,450,149 February 1925.
Helena................... 15,682].......... 13,082 213,082 28,764 27,190
Kansas City. 495,300 848,489 3,391,101| 4,239,590 4,734,800 2,089,184} November 1921,
Denver.......... 101,512 60,593 449,876 510,469 611,981 355,533 November 1925.
Oklahoma City.. . 65,021 77,480 409,890 487,370 552,391 295,347| April 1623.
Omaha................... 176,427 73,479|  397,038] 471,417 647,844 419,257 December 1925,
Dallas.................vn 189,831;  352,671| 1,172,684 1,525,355| 1,715,183  896,257| March 1921.
39,003 10,824 111,369} 122,193; 161,199 66,7911 August 1920.
66,313 60,001 288,237 348,238 414,551 183,567| February 1922.
75,002, 21,238 157,958 179,195 254,198 131,780| October 1928.
San Franeisco............ 412,996 784,102| 3,144,407 3,928,509} 4,341,505 1,845,085 December 1923.
LosAngeles............... 453,458, 282,898 988,109 1,270,807} 1,724,265 1,151,750] April 1930.
Salt Lake City............ 114,075 84,814 341,449 426,263 540,338 349,3201 February 1927,
Total.....cvvvvvnnn. 19,994,386(14,139,805(57,189,878(71,329,683(91,324,059(45,027,701
OTHER REAL ESTATE ORIGINALLY ACQUIRED FOR BANKING HOUSE PURPOSES
New York:
Annex Building....... $ 592,679 215,4181%$1,451,570/%1, 666, 988,32, 259, 667|$1,091,999
No. 10 Gold Street.... L0000 ... ... 125,864 125,834 s 75,899
Pittsburgh............... 297,00)] 138,994 560,460 699,454 996, 4541 366,308
Richmond (Annex Bldg.). 80,333 104,217 482,482 586,699 667,032 225,868
Helena 3 5,000 16,109 156,290 172,399 177,399 1
Total............... 1,020,012)  474,738| 2,776,666 3,251,404| 4,271,416 1,759,976

! Purchased buildings—‘‘Cost of land’’ represents appraised value, remainder of purchase price included in

“Cost of Buildings.”

2 Building under construction. . . .
3Building occupied as banking quarters pending completion of new building.

Norte.—No bank buildings or sites therefor have been acquired for the following branches and agencies:

Branches—Charlotte, Portland, Seattle, Spokane: Agencies—Savannah, Habana.

The Cincinnati branch

gince January 3, 1928, has occupied quarters in the Chamber of Commerce Building, erected on the site leased
to the Cincinnati Chamber of Commerce by the Federal Reserve Bank of Cleveland.
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EARNINGS AND EXPENSES OF FEDERAL RESERVE BANKS

No. 25.—EarNiNgs aND ExpENsEs oF FEDERAL RESERVE BaNKs pURING 1937

New Phila- Cleve- Rich- . St. Minne- Kansas San
Total Boston York delphia land mond Atlanta Chicago Louis apolis City Dallas Francisco
CURRENT EARNINGS
Discounted bills....................... $212,410 $17,578 $85,780 $26,307 $8,083, $9,054, $23,720 $6,870 $5,075 $4,759 $6,655 $9,967 $8,562
Purchased bills............... .. 24,031 1,602 ,72 2,348 2,167 885 785l 2,801 662 464! 641 642 ,310
U. S. Government securities 39,025,450{ 2,838,673( 11,035,951| 3,257,295/ 3,848,643| 2,074,526) 1,726,139 4,330,806] 1,752,810 1,292,462] 1,943,299 1,527,738 3,397,108
Industrial advances. . Ceeeeeeoo] 1,091,417 136,260 261,114 222,940 46,056 122,824 13,778 51,554 15,801 43,381 31,787 69,611 76,311
Commitments to ma dustrial ad-
vances.,. 189,897 17,818 67,704 1,766 11,288 17,640 1,620 196 11,514 636 2,129 3,46 54,121
Allother.... 689,930 4,771 89,233 48,438 70,382 23,056, 25,355 183,356 16,872, 8,657| 149,847 12,070 55,893
Total current earnings.......... 41,233,135{| 3,016,702| 11,548,506] 3,559,094| 3,986,619| 2,249,985 1,791,397( 4,575,583| 1,802,734} 1,350,359| 2,134,358} 1,623,493| 3,594,335
CURRENT EXPENSES
|
Operating expenses:
Salaries:
Officers. .. $2,294,321 $114,125 $525,819| §117,806 185,809 $158,620| $157,029| $244,705 $£173,677| $106,835 $165,122] $§131,800| $212,974
Employees.................. .| 16,223,573|| 1,088,402 4,320,000 1,283,729] 1,464,381 935,458 804,054 1,905,387 874,574 549,152 896,692 739,515! 1,359,229
Retirement System contribu-
tions for current service......... 894,142 55,514 233,907 69,004 77,51¢ 53,897 42,035 104,784 51,633 33,253 57,430 38.857 76,298
Legal fees................... 63,504 3,616 7,058 6,071 5,462(........ .. 1,932 531 16 9,196 10,206 9,056 10,300
Directors’ fees and expenses 138,483 6,334 10,445 8,131 7,958 6,502 14,130 6,577 12,623 12,104 29,595 8,262 15,819
Federal Advisory Council, fees
and expenses. ................... 14,399 1,157 546 750 676 832 1,021 992 1,350 995: 1,239 1,488 3,350
Traveling expenses {other than of
directors and members of Fed-
eral Advisory Council) . 272,761 15,644 48,415 27,801 22,427 22,827 17,725 23,870 18,077 22,630 12,917 12,784 27,644
Postage and expressage. . 3,287,856 361,801 555,155 209,718 294.961 261,133 219,563 375,500 151,251 123,536 215,021 162,382 267,745
Telephone and telegraph 536,424 24,841 110,661 33,365 50,201 33,620 50,960 34,533 38,742 19,930, 46,574 37,179 55,818
Printing, stationery and supplies. . 770,002 72,020 155,437 75,936 58,184 44,388 49,403 86,126 42,251 31,070 45,150 44,281 65,756
Insurance on currency and se-
curity shipments................ 281,419 40,235 54,269 31,873 29,572 19,961 15,663 29,895 6,203 8,728 10,054 9,167 25,799
Other insurance....... e 236,095 15,620 30,045 18,859 18,754 15,554 17,364 20,807 19,171 19,792 22,843 16,256 21,030
Taxes on bank premises............ 1,391,665 146,541 413,865 69,767 129,615 68,274 58,897 163,820 53,277 72,103 87,606 31,095 96,805
Depreciation on bank building. . ... 1,297,858 55,832 297,378 126,532 156,770 109,233 43,076 130,837 48,898 28,809 127,877 69,492 103,124
Light, heat, power, and water. .. ... 379,870 27,547 73,470 35,312 41,998 20,871 18,029 42,920 23,110 17,161 34,172 19,849 25,431
Repairs and alterations to bank
building......................... 152,688 4,373 22,039 15,586 11,691 5,853 18,189 13,458 11,179 15,150 10,497 12,801 11,872
Rent,...... . 176,823 2400, ..., .. 1,284 82,908 29,217 4,513 3,093 3,100 90].......... 1,605 50,773
Furniture and equipment. . 290,187 13,193 55,883 29,531 29,195 5,801 15,007 33,696 40,462 19,778 16,614 18,141 12,796
Allother.............oooiiiin.t 540,465 28,417 63,886 66,012 51,704 29,908 40,205 68,529 37,164 25,549 36,008 28,430 64,653
Total operating expenses......... 29,242,535|| 2,075,542 6,978,281| 2,320,067( 2,719,785 1,822,039 1,588,795 3,290,060 1,606,758| 1,115,863| 1,825,676 1,392,453| 2,507,216
Less reimbursements for certain
fiscal agency and other expenses. . 203,000 690,443 220,719 260,018 262, 149‘ 484,835 549,087 360,893 153,449 219,096 305.025 238,986
i

3,947,700
i
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Net operating expenses.......... 25,294,835|| 1,872,542 6,287,838] 2,099,348 2,459,767| 1,559,890 1,103,960] 2,740,973] 1,245,865 962,414| 1,606,580] 1,087,428| 2,268,230
Assesement for expenses of Board of
GOVEIDOTS. .o o ettt ceiiienneeeans 1,748,380 126,619 631,679 171,565 161,223 75,054 61,248 203,408 51,615 40,347 50,120 51,390 124,112
Federal Reserve currency:
Original cost....................... 1,530,802 143,830 380,620 122,380 132,281 81,218 67,303 222,781 62,215 43,740 55,361 60,056 158,927
Cost of redemption................ 226,597 17,765 50,811 18,541 16,974 13,611 19,926 32,396 11,398 6,359 8,492 6,984 20,340
Total current expenses........... 28,800,614|| 2,160,756 7,350,948| 2,411,834| 2,770,245| 1,729,773| 1,252,527| 3,199,558| 1,371,093 1,052,860| 1,720,553| 1,208,858 2,571,609
PROFIT AND LOSS
Current earnings (above).............. $41,233,135!($3,016,702|$11,548, 506|$3,559,094(83, 986, 619]$2,249,985$1,791,397|$4,575,583{$1,802,734|$1,350,359|$2, 134, 358$1,623,493/$3, 594, 305
Current expenses (above).............. 28,800,614(| 2,160,756 7,350,948| 2,411,834| 2,770,245| 1,729,773| 1,252,527 3,199,558| 1,371,093 1,052,860} 1,720,553| 1,208,858| 2,571,609
Current net earnings............. 12,432,521 855,046 4,197,558 1,147,260| 1,216,374 520,212 538,870] 1,376,025 431,641 297,499 413,805 414,635 1,022,696
Additions to current net earnings:
Profits on sales of U, 8. Govern-
ment securities.................. 2,413,428 172,173 664,580 200,909 239,359 127,633 104, 366: 276,470 116,946 82,119 122,583 94,275 212,015
Allother.......................... 945,261 461 54,622 84 138 56,577 139,772 534,718 1,802 85,478 7,387 18,273 45,946
Total...........oooiivinia.. 3,358,689 172,634 719,202 200, 993 239,497 184,210 244,138 811,188 118,748 167,597 129,970 112,548 257,964
Deductions from current net earnings:
Losses and reserves for losses. ... .. 516,906 102,000 206,500 17 ... 113,543 24,868). ... ... ol 15,000f..........0.......... 54,978
Bpecial reserves and charge-offs
on bank premlses ................ 186,841(1. ... ... 0. e 75,0000, .........|.......... 41,8371, ......... 70,004|..........
Prior service contributions to
Retirement System.............. 2,520,365 178,800 638,544  193,476| 219,906 157,044 93,840{ 332,999 144,900 83,040| 170,760 109,308 197,748
Assessment for building for Board
of Governors. ................... 1,423,695 103,465 514,457| 140,073| 131,155 60,953 49,859 165,119 42,080 33,088 40,840 41,878/ 100,728
Allother..............ooiiil, 342,156 1,229 12,893 ,546 23,749 8491 292,678 ,489 452 723 530 445 1,573
7 4,989,963 385,494| 1,372,394| 339,112} 374,810| 332,389] 536,245 499,607| 187,432 173,688] 212,130| 221,635 355,027
Net deductions from current net earn-
IDES. .ot 1,631,274 212,860 653,192| 138,119 135,313| 148,179 292,107| +311,581 68,684 6,091 82,160 109,087 97,063
Net €arnings. .oocoveveeerveenrnenannen 10,801,247 643,086 3,544,366/ 1,009,141| 1,081,061 372,033 246,763| 1,687,606 362,957 291,408 331,645 305,548 925,633
Paid U. 8. Treasury (sec. 13b).......... 176,625 6,648 4,997 83,968 13,476 ... o ] 28,354 4,152 ......... 9,994 25,036(..........
Dividendspaid........................ 7,940,966 562,652\ 3,070,594] 734,768 773,118/ 201,235 260,851 763,115 229,420 174,057| 241,360/ 231,988 607,808
Transferred to surplus (sec. 13b)....... 67,304([..........[.......... 86,283|.......... —13,420{ —24,263 12,767 .......... —1,751{.......... 7,688)..........
Transferred to surplus (sec. 7).......... 2,616,352 73,786 468,775 104,122 204,467 94,218 10,175 883,370 129,385 119,102 80,201 40,836/ 317,825
Surplus (sec. 7),Jan. 1,1937............. 145,852,719(] 9,825,951 51,473,73'0 13,361,774(14,322,790| 4,869,418/ 5,615,773|21,503,602| 4,654,737| 3,116,430| 3,612,681| 3,851,034| 9,644,799
Addition, as above ..................... 2,616,352 73,786/ 468,775 104,122 4,467 94,218 L 175 883,370 129,385 119,102 80,291 40,836 317,825
Transferred to reserves for contln-
BENCIS. . ..ottt =T3L313||. . —294,467|. .. ... —116,947] —82,118] —80,291(.......... —157,490
Surplus (sec. 7), Dec. 31, 1937....... ... 147,737,758]| 9,899,737 51,942,505|13,465,896|14,322,790| 4,963,636| 5,625,048/22,386,972| 4,667,175 3,153,414} 3,612,681| 3,891,870| ¢,805,134

NoTE.—Operating expenses include reimbursable fiscal agency expenses, which were shown separately prior to 1936.
Back figures.—See Annual Report for 1936 (table 25) and similar tables in previous annual reports.
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No. 26.—CvurreNT EarNINGs, CURRENT ExpPENsEsS, AND NET EARNINGS OF FEDERAL RESERVE Banks anND DisrosirioN MApE oF NET
EarnNiNgs, 1914-1937

Federal Reserve bank

Earnings and expenses

Disposition of net earnings

- Transferred Transferred | Paid to U. S. | Franchise tax
Current earnings Current Net earnings ! vaxd%nds to surplus to surplus Treasury paid to U. S.
expenses pa Sec. 7) {8ec. 13b) {Sec. 13b) Government ?
All Federal Reserve banks:
1014-1905. 2,173,252 2,320,586 —141,459 217,463 [.... o
5,217,998 2,273,999 2,750,998 1,742,774 | oo
16,128,339 5,159,727 9,579,607 6,801,726 1,134,234 1,134,234
67,584,417 10,959,533 52,716,310 5,540,684 48,334,341 | ...
102,380,583 19,339,633 78,367,504 5,011,832 70,651,778 2,703,894
181,296,711 28,258,030 149,294,774 5,654,018 82,916,014 60,724,742
122,865,866 34,463,845 82,087,225 6,119,673 15,993,086 59,074,466
50,498,699 29,559,049 16,497,736 6,307,035 —659,904 10,850,605
50,708,566 29,764,172 12,711,286 6,552,717 2,545,513 3,613,056
38,340,449 28,431,126 3,718,180 6,682,496 —3,077,962 113,646
41,800,706 27,528,163 9,449,066 6,915,958 2,473,808 59,300
47,599,595 27,350,182 16,611,745 7,329,169 8,464,426 818,150
13,024,484 27,518,443 13,048,249 7,754,539 5,044,119 249,591
64,052,860 26,904.810 32,122,021 8,458,463 21,078,899 2,584,659
70,955,496 29,691,113 36,402,741 9,583,913 22,535,597 4,283,231
36,424,044 28,342,726 7,088,182 10,268,598 —2,297,724
29,701,279 27,040,664 2,972,066 10.029,760 | —7,057,694
50,018,817 26,291,381 22,314,244 9,282,244 11,020,582
49,487,318 29,222,837 7,957,407 8,874,262 —916,855
48,902,813 28,241,396 15,231,409 8,781,661 6,510,071 —60,323
42,751,959 31,577,443 9,437,125 8,504,974 607,422 27,062 297,667
37,900,639 29,874,023 8,512,433 7,829,581 352,524 102,880 227,448
41,233,135 28,800,614 10,801,247 7,940,966 2,616,352 67,304 176,625
Total—1814-1937. .. .. ...t 1,241,048,025 | 559,913,496 | 600,430,096 | 162,184,506 { 3 288,268,627 4136,923 701,740 149,138,300
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Aggregate for cach Federal Reserve bank 1914-1937: |

83,023,603

. 365,443,184
Philadelphia 96,526,266
Cleveland 109,989,835
Richmond. 58,765,271
Atlanta.... 58,428,908
Chicago. 174,329,541
St. Louis.. 53,438,619
Minneapolis. .. JR P .. 40,461,185
Kansas City. . L. 59,241,042
Dallas......... . 43,972,384
SanFrancisco............. . i e 97,428,187

40,282,765
135,511,921
42,531,986
51,295,826
30,161,900
25,846,824
74,056,849
28,857,850

20,707,294
34,529,452
25,493,158
50,637,671

39,270,218
216,060,202
49,771,926
49,996,938
24,059,475
25,659,153
86,893,891
18,632,314

16,640, 164
20,340,980
14,192,842
38,911,993

11,941,856
53,507,047
15,703,544
16,361,886
7,032,640
5,828,441
19,359,056
5,996,802

4,165,533
5,560,300
5,289,797
11,437,604

20,129,974
94,471,714
28,086,779
28,764,120
10,771,927
10,897,580
42,135,489

9,877,236

7,245,000
7,824,249
8,251,207
19,812,952

—35,904

90,148 7,111,395
82,987 68,006,262
209,920 5,558,901
36,641 4,842,447
66,714 6,200,189
9,066 8,950,561
74,345 25,313,526
4,152 2,755,629
33,314 5,202,900
20,963 6,939,100
73,500 560,049
.............. 7,697,341

1Current earnings less current expenses, plus oqher.additions and less other deductions. .
2The Banking Act of 1933 eliminated the provision in the Federal Reserve Act requiring payment of a franchise tax. .
3Charges direct to surplus account have been made as follows: 1927—$500,000 depreciation on bank premises; 1934—$139,299,557 representing cost of Federal Deposit Insurance

Corporation stock purchased by the Federal Reserve banks

4In 1935 the Federal Reserve Bank of Boston credited $1,810 and the Federal Reserve Bank of St. Louis charged $1,176 direct to surplus (sec. 13b). Total payments re-
ceived from the Secretary of the Treasury under section 13b of the Federal Reserve Act to the end of 1937 and credited to surplus (sec. 13b) amounted to $27,546,311.
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ANNUAL REPORT OF BOARD OF GOVERNORS

No. 27.—EaArNINGs oF FEDERAL RESERVE BANKS, BY SoURCEs, 1914-1937

On com-
Total n On OnU. 8. On mitments | Deficient | From mis-
Year current discounted | purchased | Government | industrial | to make regerve cellaneous
earnings bills bills securities | advances | industrial | penalties sources
advances

1914-1915. .1  $2,173,252 (| $1,218,516 $244,664 $171,831 (... *$538,241
1816 5,217,998 1,025,675 1,560,918 1,106,860 1,523,388
1017 .. 16,128,339 6,971,479 4,951,729 2,367,989 1,642,616
1918.......| 67,584,417 || 48,348,007 | 11,939,808 | 3,828,782 2,768,829
1919....... 102,380,583 || 80,768,144 | 13,994,544 5,761,300 | . ... Ll 727,844 1,128,751
181,296,711 (149,059,825 | 22,020,158 7,140,615 1,573,335 1,502,778
122,865,866 (1109,598,675 5,234,141 6,253,854 11,177,562 601,634
50,498,699 || 26,523,123 | 5,628,956 | 16,682,463 602,951 | 1,061,206
50,708,566 || 32,956,293 9,371,288 7,444,089 521,061 415,835
38,340,449 1|*15,957,306 5,709,809 | 14,712,593 381,619 1,579,122
41,800,706 (18,010,596 9,103,915 | 12,783,001 310,406 1,592,788
47,599,595 |l22,736,674 | 10,003,081 | 12,589,119 382,946 1,887,775
43,024,484 17,010,778 9,206,677 | 14,206,174 273,839 2,327,016
64,052,860 || 38,334,140 | 13,020,535 | 10,827,702 277,401 1,593,082
70,955,496 ||r47,843,884 | 12,063,349 8,163,486 449,653 2,435,124
36,424,044 || 10,672,215 6,081,187 | 17,273,331 225,748 2,171,563
29,701,279 9,828,165 5,009,541 | 12,428,297 296,960 2,138,316
50,018,817 || 17,881,058 2,785,213 | 26,923,568 541,432 1,887,546
49,487,318 9,137,038 1,238,068 | 37,529,872 191,051 1,391,289
48,902,813 1,240,557 141,225 | 46,130,941 | $121,274 $16,635 15,249 1,236,932
42,751,956 156, 160 35,894 | 39,796,177 (1,484,040 241,580 6,560 1,031,548
37,900,639 107,584 29,592 | 35,181,125 |1,586, 688 282,079 5,932 707,639
41,233,135 212,410 24,031 | 39,025,450 (1,091,417 189,897 20,189 669,741
.11,241,048,025 /665,598,302 {149,398,323 (378,328,619 |4,283,419 | 730,191 (8,876,412 | 33,832,759

rRevised.
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FEDERAL RESERVE NOTES

No. 28.—FeperaL RESERVE NoOTE STATEMENT AT THE END oF EAcH MonTH

[In thousands of dollars|

1026 1937
Dee. 31 Jan. 31 Feb. 28 | Mar. 3t Apr. 30 May 31 June 30 July 31 Aug. 31 | Sept. 30 | Oct. 31 Nov. 30 | Dec. 31
Federal Reserve notes received from the
Comptroller........covveriiiureinnnnn.. 7,481,238| 7,388,563) 7,400,624| 7,426,331 7,425,991| 7,423,502 7,439,930 7,461,257| 7,450,212) 7,471,792 7,498,105( 7,519,099 7,548,267
Federal Reserve npotes
Reserveagents . .............oeoenen... 2,843,041] 2,613,989] 2,924,658 2,945,499 2,935,352 2,924,067 2,930,957 2,932,672 2,890,297 2,875,517 2,895,857 2,903,637 2,886,640
Federal Reserve notes issued to Federal
Reserve banks:
Held by issuing FederalReserve banks. 354,660] 314,90¢ 285,672) 306,601 285,925 276,017 302,496 307,922 307,999 333,049, 323,327] 341,936 378,016
Held by other Federal Reserve banks. 32,60¢ 24,750/ 20,622 19,185, 19,137 19,266, 23,935 31,499 24,671 27,225 26,875 25,906/ 30,210
Heldby U. S, Treasury............... 18,04¢ 17,166 14,975 16,415 14,840 15,013 13,762 14,264 14,356 13,508 14,363 15,757 16,778
Incirculation ! ...................... 4,232,88:) 4,117,749] 4,154,697 4,138,631( 4,170,737 4,189,139| 4,168,780| 4,174,900] 4,212,889| 4,222,493 4,237,683 4,231,863| 4,236,623
Total notes issued.............. 4,638,197| 4,474,574( 4,475,966 4,480,832( 4,490,639 4,499,435t 4,508,973| 4,528,585 4,559,915] 4,596,275 4,602,248 4,615,462 4,661,627
Collateral held as security for Federal
Reserve notes issued to Federal Reserve
anks:
Gold certificates:
Invault...,.........cooeiiiia 1,305,000/ 1,305,000] 1,305,000 1,305,000] 1,305,000; 1,305,000] 1,305,000/ 1,305,000, 1,305,000 1,305,000, 1,305,000| 1,305,000| 1,305,000
Ingold fund—Board of Governors.| 3,313,838) 3,186,132] 3,187,132} 3,204,132] 3,216,132| 3,233,132) 3,247,632 3,279,632 3,295,632 3,328,132 3,338,132 3,339,632( 3,423.632
Total gold certificates........... 4,618,838| 4,491,132( 4,492,132{ 4,509,132} 4,521,132| 4,538,132| 4,552,632( 4,584,632| 4,600,632 4,633,132( 4,643,132{ 4,644,632 4,728,632
Eligible paper.............. .. 2,237 2,958 4,447 11,750 12,038 14,886 9,084 , 474 ,162 .894 ,519 ,013 8,954
U. 8. Government securities.......... 95,000 87,000 87,000, 62, 000; 60,000 20,000 20,000 ZQ,OOO 20,000 32,000 20,000 20,000 25,000
Total collateral held............ 4,716,075 4,581,090] 4,583,579 4,582,882/ 4,593,170 4,578,018| 4,582,616 4,618,106| 4,641,794! 4,686,026/ 4,683,651| 4,680,645/ 4,762,586
Collateral required as security for Federal
Reservenotes. . ...........o.ovii. ... 4,638,197| 4,474,574) 4,475,966 4,480,832| 4,490,639 4,499,435] 4,508,973( 4,528,585 4,559,915 4,596,275| 4,602,248 4,615,462 4,661,627
Collateral pledged in excess of Fed
serve notesissued...................... 77,878 106,516 107,613 102,050 102,531 78,583 73,643 89,521 81,879 89,751 81,403 65,183 100,959

1 This figure corresponds with that given under the same caption in table 35. It differs from that given in table 28 by

Federal Reserve banks other than issuing bank and by (b) the United States Treasury.

Back figures.—See Annual Report for 1936 (table 28) and similar tables in previous annual reports.
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GOLD, FOREIGN EXCHANGE, INTERNATIONAL
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FEDERAL RESERVE SYSTEM 81

GOLD

No. 29.—ANALysis oF CHANGES IN MoNETARY GoLD StoCK, 1921-1937
{In millions of dollars}

‘ <
Gold Gold stock at
stock In- Net re- m‘z:t'ic end of month | ;- Net re- ulx) g;-l
Year or atend | crease | Net | lease old | crease Net | lease eldc
month of year in L gold from gr o Month in gold gold | from | 8
or gold |import| ear- lli]u(}- Iq- stgék import| ear- pro-
month | stock mark V| oo Total | active mark ! t‘t‘“c‘z
* o account ton
3,373] 734.6| 667.4] 18.7 48.8 1936
3,6421 268.5 238.3) —3.7 47.3
3,957 315.1] 294.1 ¥ 50.2{| January...[10,182 45.6|] —1.7 9.2
4,212] 255.6] 258.1| —42.2 50.6{| February..|10,167|. —16.6] —9.5 8.4
4,112/ —100.1{—134 4| 32.2 48.0(| March..... 10,184;. 5.5 1.9 9.6
4,205 92.6) 97.8| —26.3 46.3(| April. .....|10,225. 281 —.2| 96
4,092{—112.8 6.1)—160.2 43.8|| May.......|10,402|. 170.0) —3.2; 10.4
3,854 —237.8/—391.9| 119.5 44.3|| June. .....|10,608|. 277.8] —24.8| 10.0
3,997| 142.5| 175.1] —55.4 42.5(| July.......{10,648]. 15.4 2.3 12.8
4,306 309.6] 280.1 —2.4 43 .4|| August....({10,716!. 67.5 —11.9) 13.1
4,173/ —133.4; 145.3/-320.8 45.8|| September.|10,845) . 171.8) —28.8/ 12.1
4,2260 52.91—446.2| 457.5 45.9)) October. . .|11,045|. 218.8| —11.3] 13.8
4,036/ —190.4| —173.5| —58.0 47.1| November. (11,184 75.8 3.0 11.8
8,238/4,202.51,133.9| 82.6 96.0|| December..|11,258 57.00 —.7] 10.9
10,125(1,887.2{1,739.0 2 1107
11,258)1,132.5]1,116.6| —85.9| 131.6 1937
.1 12,760]1,502.5|1,585.5/ —200.4] 143.1
January...|11,358( 126.5 100.1{ 121.3[ —48.3} 9.5
1935 February..|11,436| 204.7| 78.2| 120.3| —8.0 8.2
March..... 11,574] 342.5| 137.9] 154.3) —.4] 10.8
January...... 8,391 153.3| 149.4 1.1 7.4 || April...... 11,799) 568.0( 225.6 215.8 7.2 9.1
February.....| 8,527 135.3] 122.8 2 6.6 ) May....... 11,990| 759.1| 191.1| 155 .4 26.2| 12.3
March........ 40.4| 13.0] -—.7 8.0 || June...... 12,318(1,086.8{ 327 .8 262.0/ —15.9! 11.2
April.. 143.4] 148.6{ —2.3 7.8 || July.......|12,446(1,214 1| 127 3| 175.4] —35.5| 13.6
ay.. 148.1| 140.0( —1.5 8.6 || August....[12,567/1,335.7) 121.6{ 104.8] —5.3| 16.8
June.. 257.11  230.4 1.0 8.7 || September.|12,741|1,210.0| 174.3] 145.5 9.3 12.1
July.. .. 27.9) 16.2] —.4/ 10.2 || October...|12,803(1,271.9| 62.0| 90.5| —8.0| 14.8
August....... 59.5| 46.0 1.8 10.1 || November.|12,774(1,242.5|—29.3] 22.1} ~20.1| 13.8
Sept,ember 9,368] 165.0| 156.7 1.0 10.8 |} December..(12,760(1,227.9]—14.0| 18.0/—101.6 11.8
October. ..... 9,603 325.2, 315.3] —1.9 11.5
November....| 9,920 226.7] 210.6 .6 9.6
December. . ..| 10,125) 205.2] 190.0 1.3 1.5

1Gold released from earmark at Federal Reserve banks less gold placed under earmark (with allowance made
when necessary for change in gold earmarked abroad for account of Federal Reserve banks). See Annual
Report for 1936 (table 29, note 1) and table 30 in present Annual Report.

? Annual figures for domestic gold production are those reported by Director of Mint adjusted to exclude
production in Philippines. Figure for 1937 is preliminary. Monthly figures represent estimates of American
Bureau of Metal Statistics adjusted, partly on basis of gold imports to U. S. from Philippines, so that yearly
aggregates are equal to adjusted Mint estimates.

¥ Increase in gold stock in 1934 results principally from reduction in weight of gold doillar on Jan. 31; see note
2 to table 1. Figures based on rate of $20.67 a fine ounce through January, 1934, and $35 a fine ounce thereafter.

Back figures.—For data by months in earlier years, except domestic gold production, see Annual Report for
1936 (table 30) and note on back figures; see Federal Reserve Bulletin for June 1938, pp. 539-40, for figures of
gold production, including production in Philippines, by months back to 1929.

* For figures of total monetary gold stock as of various other dates, see tables 1-5.

No. 30.—GoLp HeELp UNDER EARMARK BY FEDERAL RESERVE BaNKs FOR FoREIGN
AccounTt, BY MonNTHS, 1928-1937
{In thousands of dollars!]

End of month 1928 1929 1930 1931 1932 1933 1934 1935 1936 1937

January....... 193,919 | 144,898 | 134,794 | 125,795 | 433,149 | 92,552 | 46,874 | 7,886 | 10,546 | 143,019
February. ..} 191,051 | 144,898 | 134,794 | 123,295 | 406,781 | 270,837 | 10,709 { 7,649 | 20,052 | 151,019
March. . 155,251 | 137,391 | 119,795 | 120,295 | 348,469 | 370,929 { 11,5646 8,310 { 19,083 } 151,418
April.... 109,511 | 88,821 | 119,295 | 127,795 | 344,501 | 337,228 | 12,679 | 10,611 | 19,238 | 144,201
May.. 136,050 1 72,694 | 117,295 | 123,795 | 366,650 | 315,114 | 12,190 | 12,147 | 22,486 | 118,005
June.... 105,997 | 80,207 | 115,295 | 31,531 | 395,447 | 311,569 | 11,204 | 11,149 | 47,267 | 133,870
July. ... 45,050 | 102,194 | 118,295 | 61,231 | 339,210 | 227,099 | 10,616 | 11,572 | 44,974 | 169,414
August.... 39,134 | 103,194 | 118,295 | 77,231 | 238,709 | 147,632 | 11,671 | 9,776 | 56,919 | 174,702
September. . 40,334 | 109,795 | 114,303 | 356,321 | 166,421 | 98,326 | 9,252 | 8,761 | 85,724 | 165,359
October .\ 39,134 | 114,296 | 120,410 | 463,931 | 120,646 | 71,459 | 8,993 | 10,624 | 96,978 | 173,400
November . 64,136 { 113,292 | 122,536 | 435,821 | 72,080 | 70,859 | 9,077 | 10,051 | 94,022 | 193,550
December...... 79,897 | 135,295 ) 137,695 | 458,534 | 73,694 | 59,079 | 9,017 | 8,801 94,689 295,130

' At $20.67 a fine ounce through January 1934 and at $35 a fine ounce thereafter. See footnotes to table 1.
Note.—For statistics of gold earmarked abroad for account of Federal Reserve banks see Annual Report
for 1936 (table 29, note 1).
Back figures.— —See Annual Report for 1936 (table 31) and similar tables in previous annual reports.
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No. 31..—GoLbp MOVEMENTS TO AND FROM THE UNITED STATES, BY COUNTRIES
{In thousands of dollars 1]
1934 1935 1936 1937
Imports | Exports { Imports | Exports| Imports |Exports| Imports | Exports
Belgium.................... 12,968 4,059 4 3,350 90,870 12
France 290,531 | 29,991 934,302 590,851 26,291 40,001
Germany 4 147 63 /o P S ..
Italy........ 899 3 1
Netherlands 102,924 227,435 74,773 6,461
Norway [ R R Y 4
pain 7 45 24 58
Sweden,....ooocvvivinviiini]eiiniiien ool 2 6
Switzerland. 12,656 068 54,452
U.S.8.R....... 885 18,099 50:
United Kingdom.. 510,161 316,093 896,713
Yugoslavia..... 300 795 852
Canada......o.oouvenvnn... 86,785 95,245 111,528
N ewfoundland andLabrador 39 89 281
Mexico........... 30,388 14,583 39,250
Central America............ L978 1. 2,814 3,755
‘West Indies and Bermuda.. r2,228 1 1,135 913
Argentina.................. 12 14
Bolivia.. 1,391
Brazil.......... 1
British Guiana.............| & t........0 2o Lo
Chile........... 9,370
Colombia. 18,397
Ecuador. . 2,031
Peru.. 3,116
Uruguay....covvevreneennedoenneenenfonn oo oo
Venezuela. H44
Australia. ... 34,713
British India. 50,762
ina........ 97
Hong Kong....... 1,459
Netherlands Indies..........[.....coooo]oeooon 0 190 i e
Palestine............o.ooo ] 341 [ e e
Japan ............... 246,470
07574 o] PO [ 5,458 |........
New Zealand ...............................
Philippine Islands, . 25,428 1
All other countries 2. 5 331 . ...
Total................. 1,186,671 1,740,979 1,144,117 1,631,523 46,020
rRevised.

1 Figures represent customs valuations which, with some exceptions, are at rate of $20.67 a fine ounce through

January 1934 and $35 a fine ounce thereafter.

See note 2 to table 1

2 Includes all movements of unreported origin or destination.

Back figures.—See Annual Report for 1936 (table 32), and similar tables in previous annual reports.

by months see Federal Reserve Bulletin.

For figures

No. 32.—Gorp MOVEMENTS TO AND FROM THE UNITED StATES, 1921-1937

{In thousands of dollars !}

Net im- Net im-
Year Imports Exports ports or Month Imports | Exports ports or
exports (—) exports (—)
691,248 23,891 667,357 1937
275,170 36,875 238,295
322,716 28.643 294,073 || January........... 121,336 11 121,325
319.721 61,648 258,073 || February. 120,326 |......... 120,326
128,273 262,640 —134,367 |} March.... 154,371 39 154,332
213,504 | 115,708 $7,796 || April 215,825 13 215,811
207,535 | 201,455 6.080 || May 155,366 4 155,362
168,867 560,759 —391.862 || June 262,103 81 262,022
291,649 116,583 175,066 || July... 175,624 206 175,417
396,054 115,967 280,086 August ..... 105,013 169 104,844
612,119 466,794 145,325 || September.. 145,623 129 145,495
363,315 809,528 r—446,212 || October..... 90,709 232 90,477
193,197 366,652 r—173,456 || November 52,194 30,084 22,110
1,186,671 52,759 1,133,912 || December......... 33,033 | 15,052 17,982
1,740,979 1,960 1,739,019
1,144,117 27,534 1,116,584
1,631,523 46,020 1,585,503

rRevised.
1 Figures represent customs valuations which, with some exceptions, are at rate of $20.67 a fine ounce through
January 1934 and §35 a fine ounce thereafter. See note 2 to table 1.

Back figures—For data by months in earlier years, see Annual Report for 1936 (table 33) and similar tables in

previous annual reports.
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FOREIGN EXCHANGE RATES
No. 33.—ForeieN Excuance Rartes, 1922-1937

[Averages of noon buying rates for cable transfers in New York. In cents per unit of foreign currency]

Argen- Belgi Brazil (milreis) } British Canad Chi : Den- N
£ gium | == ; anada 'hile China France
Year ormonth | 608 | Chelga) | Offcial | e, (adia | ollar) | (peso) | (yuan) | (fhark | (franc)
81.817 7.683 [ 12.9486 |........ 28.741 98.478 | 12.2159 | 55.607 | 20.947 | 8.2013
78.573 5.219 | 10.2285 |........ 31.110 98.035 | 12.2423 | 52.622 | 18.364 | 6.0811
78.131 4.644 | 10.9403 |........ 31.784 | 98.732 | 10.5448 | 52.697 | 16.723 | 5.2368
91.382 4.758 | 12.1962 |........ 36.264 | 99,962 | 11.6031 | 56.907 | 21.131 | 4.7671
92.150 3.372 | 14.4357 |........ 36.327 99,989 | 12.0766 | 49.981 | 26.226 | 3.2427
96.295 13.916 | 11.8383 |........ 36.312 | 99,972 | 12.0652 | 43.941 | 26.725 | 3.9240
96.480 13.928 | 11.9737 |........ 36.466 | 99.909 | 12.1451 | 46.138 | 26.743 | 3.9210
95.127 13.912 | 11.8078 |........ 36.202 | 99.247 | 12.0601 | 41.901 | 26.680 | 3.9161
83.505 13.952 | 10.7136 |........ 36.067 99.842 | 12.0785 | 29.917 | 26.765 | 3.9249
66.738 13.929 70200 |........ 33.690 | 96.353 | 12.0669 { 22.437 | 25.058 | 3.9200
58.443 13.914 70223 |........ 26.347 88.090 9079 | 21.736 | 18.832 | 3.9276
72.801 17.900 | 7.9630 |........ 31.816 | 91.959 6787 | 28.598 | 19.071 | 5.0313
33.579 23.287 | 8.4268 |........ 37.879 | 101.006 | 10.1452 | 34.094 | 22.500 | 6.5688
32.659 18.424 | 8,2047 t........ 36.964 | 99.493 0833 | 36.571 | 21.883 | 6.6013

1240 | 29.751 | 22.189 | 6.1141
1697 | 29.606 | 22.069 | 4.0460
1726 | 29.654 | 21.908 | 4.6672
(1731 | 29.600 | 21.847 | 4.6555
29.664 | 21.807 | 4.5945

33.137 | 16.917 | 8.5681 | 5.8788 | 37.523 | 99.913
32.959 | 16.876 | 8.7190 | 6.1806 | 37.326 | 100.004
19387—January ....) 32.718 | 16.860 | 8.7080 | 6.0812 | 37.094 | 99.960

February...| 32.627 | 16.861 | 8.7053 | 6.1076 | 36.973 | 99.964

G GTUTin N G Cn D =~ =1
—
<
e}
>

March...... 32.570 | 16.847 { 8.7021 | 6.1069 | 36.888 | 100.051
April........ 32.774 16.860 | 8.7105 | 6.2538 | 37.120 | 100.120 1725 | 29.714 | 21.945 | 4.4963
May........ 32.928 16.868 | 8.7192 | 6.4164 | 37.280 | 100.149 1725 | 29.798 | 22.051 | 4.4768
June........ 32.898 | 16.866 | 8.7179 | 6.5543 | 37.245 | 99.944 1738 | 29.653 | 22.031 | 4.4399
July. ....... 33.107 | 16.835 | 8.7266 | 6.6335 | 37.483 | 99.858 1767 | 29.494 | 22.173 | 3.8048
August..... 33.206 | 16.838 | 8.7314 | 6.5449 | 37.601 | 99.982 1571 | 29.650 | 22.236 | 3.7501
September. .| 33.020 16.838 | 8.7216 { 6.3997 | 37.390 | 99.982 1579 | 29.660 | 22.109 | 3.5193
Qctober..... 33.032 [ 16.859 | 8.7232 | 5,8322 | 37.410 | 100.017 1694 | 29.463 | 22.119 | 3.3491
November. .| 33.309 17.009 | 8.7635 | 5.7266 | 37.711 | 100.073 1680 | 29.444 | 22.301 | 3.3946
December...| 33.312 16985 |. ... ... 5.4492 | 37.711 | 99.948 1697 | 29.468 | 22.302 | 3.3948
Ger- i " United

- 0 (mar;y %ltal); .{apa;} I:/Iexic)o letlléesr— I(\{(orwagr ( Spain ) (Skwedel)l Svi';;z;r- Iéing-
ear Or mon reichs- ira, yen peso s rone peseta, TONa, om

nark) | (florin) (franc) (pound)
1922, ... ..., 232 7559 | 47.804 | 48.715 | 38.498 | 17.502 15.483 | 26.166 | 19.065 | 442.92
1923000 .002 6016 | 48 585 | 48.547 | 39.101 16.671 14 453 | 26.555 | 18.060 | 457.48
1924............... 22.998 3580 | 41.186 | 48.514 | 38.211 13.940 | 13.338 | 26.522 | 18.223 | 441.71
1925. ... ... 23.891 9776 | 41.036 | 49.393 | 40.160 | 17.884 { 14.344 | 26.848 | 19.327 | 482.89
1926............... 23.800 8804 | 47.116 | 48.309 | 40.098 | 22.335 | 14.896 | 26.765 | 19.313 | 485.82
1927 ... 23.764 1560 | 47.411 | 47.205 | 40.107 | 26.048 | 17.059 | 26.815 | 19.262 | 486.10
1928. ... 23.861 2571 46 410 | 48.107 | 40.224 | 26.688 | 16.594 | 26.800 | 19.260 | 486.62
1929, ... .. 23 809 2334 | 46.100 | 48.183 | 40.162 | 26.683 14.683 | 26.784 | 19.279 | 485.69
1930, ... 23.854 2374 | 49.390 | 47.133 | 40.225 | 26.760 | 11.667 | 26.854 | 19.382 | 486.21
1931...............] 23.63) 2063 | 48.851 | 35.492 | 40.230 | 25.055 9.545  25.254 | 19.401 | 453.50
1253 | 28.111 | 31.850 | 40.295 | 18.004 8.044 | 18.471 | 19.405 | 350.61

1932.............. 23.749

.. 7094 | 25.646 | 28.103 | 51.721 | 21.429 10.719 | 22.032 | 24.836 | 423.68
5617 | 29.715 | 27.742 | 67.383 | 25.316 | 13.615 | 25.982 | 32.366 [ 503.93
2471 28.707 | 27.778 | 67.715 | 24.627 | 13.678 | 25.271 | 32.497 | 490.18
2916 | 29.022 | 27.760 | 64.481 24.974 | 12.314 | 25.626 | 30.189 | 497.09
2607 } 28.791 | 27.750 | 55.045 ; 24.840 6.053 | 25.487 | 22.938 | 404.40

1937—January....| 40.225 2610 | 28.537 | 27.750 | 54.752 | 24.658 7.009 | 25.301 | 22,936 | 490.75
February . ..| 40.226 2608 | 28.529 | 27.750 | 54.686 | 24.589 6.736 | 25.232 | 22.829 | 489.39
March...... 40.215 2608 | 28.494 | 27.750 | 54.702 | 24 544 6.149 | 25.186 | 22.792 | 488.51
April........| 40.206 2607 | 28.635 | 27.751 | 54.757 | 24.699 5.711 | 25.339 | 22.824 | 491.63
May........| 40.171 2606 | 28.780 | 27.750 | 54.936 ; 24.819 5.348 | 25.465 { 22.870 | 493.99
June........| 40.071 2607 | 28.711 | 27.751 | 54.976 | 24.797 5.215 | 25.444 | 22.879 | 493.55
July........ 40.196 2600 | 28.882 | 27.7561 | 55.091 { 24.957 5.062 [ 25.607 | 22.920 | 496.72
August...... 40.213 2603 | 29.027 | 27.751 | 55.151 | 25.030 6.273 | 25.683 | 22.963 | 498.22
September. .| 40.121 2603 | 28.867 | 27.750 | 55.150 | 24 884 6.477 | 25.533 | 22.965 | 495.30

DACTU NN NGTTTOT T =100 00 S U1 N 1 U1 LN Tn G G0 W i W

October..... 40.157 2604 | 28.833 | 27.750 | 55.284 | 24.895 6.267 | 25.546 | 23.021 | 495 51
November. .| 40.364 | 5.2623 | 20.095 | 27.750 | 53.452 | 25.100 6.276 | 25.754 | 23.149 ; 499.61
December...| 40.296 | 5.2606 | 29.081 | 27.750 | 55.602 | 25.103 6.184 | 25.750 | 23.122 | 499.64

Nore.—Exchange quotations on various countries partly or wholly nominal as follows: Argentina and Chile—
since April 14, 1933; Brazil—free market rate, December 31, 1937; official rate, April 14, 1933-November 17, 1937;
China—March 26-29 and August 18-23, 1937; France—June 29-30, 1937; Italy—November 23, 1935-April 1,
1936, and October 2-3, 1936; Japan—January 9-February 26, 1937; Spain—since July 31, 1936. In September
1936 exchange quotations on all other countries, with the exception of Canada and United Kingdom, were
partly nominal; and no quotation was available on one day for Spain.

Changes have occurred in basis of quotation as follows: Argentina—Paper peso, equivalent to 44 percent of
gold peso, quoted in place of latter beginning December 13, 1933; average for 1933 is for gold peso for January
1-December 10. Belgium—Average for franc through 1926 and for belga thereafter (belga = 5 francs). Average
for 1926 is for frane for January 1-October 25; average for belga for October 26~December 31 was 13.909 cents.
Brazil-—Free market rate quoted in addition to official rate beginning August 3, 1936; average free market rate
for 1936 is for August 3-December 31. Official rate discontinued beginning November 18, 1937; average official
rate for 1937 is for January 1-November 17. China—RBeginning April 10, 1933, new yuan, containing 23.4934
grams of pure silver, quoted in place of old yuan, containing 23.9025 grams of pure silver. Average for 1933 is
for new yuan for April 10-December 31; average for old yuan for January 1-April 9 was 20.210 cents. Germany
—Average for mark through 1923 and for 1,000,000,000,000 marks or for reichsmark thereafter. Average for
1923 is for January 1-June 30; average for July 1-December 31, 1923, was 6.285 cents per 100,000 marks. Average
for 1924 is for January 1-October 28 in cents per 1,000,000,000,000 marks, amount which subsequently became
officially exchangeable for one reichsmark; average for reichsmark Qctober 29-December 31 was 23.801 cents.

I Bﬂ%&% —8See Annual Report for 1936 (table 34) and Federal Reserve Bulletin, which also includes data
Digitized ffgrla countries.
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INTERNATIONAL CAPITAL MOVEMENTS

No. 34.—Ngt CapriTAL MOVEMENT TO UNITED STATES SINCE JAN. 2, 1935

{In millions of dollars. Minus sign indicates net movement from United States]

In banking funds

In security transactions

In
Fron:h{ 33~ 51_1935- Total Increage | Decrease | brokerage
8 Total in foreign | in U.S. | balances Total Domestic | Foreign
funds funds securities || securities | securities
inU. 8. abroad
8.2 1.2 2.3 —-1.1 2.6 4.4 1.6 2.8
23.2 5.3 —12.6 17.9 2.0 15.9 6.6 9.2
100.7 72.9 12.7 60.2 3.7 24.1 11.3 12.7
119.5 86.3 52.3 34.1 3.7 29 .4 14.0 15.4
179.7 140.1 57.8 82.3 3.3 36.3 17.2 19.1
212.6 169.3 66.3 103.0 5.0 38.3 19.0 19.3
220.7 171.6 60.6 111.0 7.0 42.1 16.8 25.2
216.0 167.6 46.3 121.3 10.9 37.5 12.3 25.2
218.8 171.3 42.5 128 .8 13.7 33.7 6.5 27.2
222.3 180.2 31.1 149.1 15.4 26.7 O] 29.7
236.9 195.1 29.8 165.3 20.2 21.5 —4.0 25.0
254.3 216.1 38.6 177.5 21.7 16.6 —6.6 23.1
259.5 212.7 57.7 155.0 21.1 25.6 —6.2 31.8
319.1 271.3 82.9 188 4 20.9 26.9 —4.1 31.0
348.0 295.1 88.3 206.7 21.7 31.3 —-3.3 31,6
391.4 339.6 96.0 243 .6 21.0 30.8 —2.9 33.7
349.1 301.2 69.8 231 .4 21.8 26.1 —6.8 32.9
366.2 318.4 76.6 241.8 21.9 25.9 —7.4 33.38
387.4 342.8 98.6 244 .2 20.9 23.7 —7.5 31.2
413.1 363.1 139.3 223.7 20.3 29.8 —1.0 30.8
507.7 454.7 286.6 168.0 20.7 32.4 2.0 30.3
552.8 477.9 268.0 209.9 26.4 48.5 9.3 39.2
609.6 528.5 240.3 288.2 26.5 54.6 12.5 42.1
633.7 550.1 244.0 306.1 28.7 54.9 13.2 41.7
633.0 552.7 242.0 310.7 27.1 53.2 12.8 40 .4
616.0 526.6 213 .8 312.8 29.8 59.5 15.8 43.7
638.2 551.2 232.2 319.0 26.8 60.2 16.2 44 .9
663.9 572.0 239.4 332.6 24.8 67.1 24.1 43.0
676.9 579.3 241.1 338.2 25.6 72.0 28.1 43.9
683.3 573 .4 237.8 335.6 25 .4 84 .4 39.1 45.3
687.5 566.5 222.1 344 .4 23.6 97 .4 49.6 47.8
722.7 594.5 253.9 340.6 18 4 109.8 59.7 50.2
755.0 683.7 328.8 354.9 19.8 51.5 66.8 -15.2
770.1 694.5 3345 360.0 20.4 55.2 69.5 —14.3
767.3 679.8 83.5 396.3 24.6 62.9 72.6 —-9.7
778.0 686 .2 289.5 396.8 23.5 68.2 75.5 —7.2
.. 785.3 664 .9 274.8 390.1 25.1 95.4 79.6 15.8
Sept. 25 831.1 700.7 326.0 374.7 29.8 100.6 82.7 17.9
Oct. 2... 739.3 350.7 388.6 29.8 130.4 90.3 40.1
QOct. 9. .. 795.0 | 422 1 372.9 30.7 141.1 97.5 43.6
Qct. 16. . 872.4 | 478 .8 393.6 27.1 153 .4 104.7 48.7
Oct. 23.. 903.7 514.1 389.6 23.7 177.5 124.9 52.6
Oct. 30.............. 913.3 520.6 392.8 20.5 198.6 142.6 56.0
Nov.6............... 901.4 514.5 386.9 19.3 209.2 154.2 55.0
908.1 536.8 371.3 15.1 232.7 177.2 55.5
913.2 550.9 362.2 5.9 278.9 216.6 62.3
938.0 644 .0 293.1 5.5 314.7 249.6 65.0
993.1 662.8 330.3 13.2 341.4 253.9 87.5
987.2 637.1 350.1 6.3 388.9 283 .2 105.7
977.8 622.9 354.9 9.8 404 .5 290.6 113.8
986.8 630.4 356.4 9.5 422.9 302.7 120.3
964 .6 603.3 361 .4 6.0 441.8 316.7 125.2

1 Qutflow less than $50,000.
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No. 31.—NeT1 CaritaL MovEMENT TO UNITED STATES SINCE JAN. 2, 1935—Continued

{In millions of dollars. Minus sign indicates net movement from United States]

In banking funds

In security transactions

In
Frotrtlh-l 23. }i_l 935, Total Increase | Decrease | brokerage
g Total in foreign | in U. 8. | balances Total Domestic | Foreign
funds funds securities || securities | securities
inU. 8. abroad
.3 1,009.7 616.4 393.3 4.5 435.1 336.2 98.9
2 1,012.3 621.9 390 .4 6.8 439.0 336.7 102.3
5 1,054.3 667.1 387.2 6.6 403.6 342.0 61.6
4 1,038.9 656.5 382 .4 6.5 406.0 347.1 58.9
.8 996.3 608.9 387 .4 6.5 459.9 355.8 104.2
3 982.6 590.3 392.3 1.9 469.8 363.0 106.8
.3 983.7 583.3 400.4 -3.2 489.9 384.9 104.9
1 992 .4 585.2 407.2 4 506.3 400.5 105.7
.6 982.9 576.3 406.6 3.5 510.2 402.3 107.9
.0 991.1 589.4 401.7 1.1 504.8 406.1 98.7
8 984 .3 582.0 402.3 6.1 513.2 410.0 103.2
0 983.8 580.2 403.6 5 530.7 424 5 106.3
.1 968.6 578 .4 390.3 4 542.1 427.6 114 .4
! 973.5 571.8 401.7 —.1. 557.7 445.7 112.0
2 1,002.1 597.5 404 .6 4.5 565.6 456.3 109.3
.8 1,001.1 596.9 404.2 2.9 579.8 468.0 111.7
.8 1,025.9 634.2 391.7 7.4 565.5 477.0 88.5
.6 1,043.6 686.2 357.4 17.1 559.9 462.0 97.9
1 1,070.0 694.1 375.9 16.5 572.6 469.0 103.6
.6 1,114.2 696.4 417 .8 17.1 585.3 474.1 111.2
3 1,129.2 702.8 426:4 14.7 590.3 4751 115.2
.6 1,132.8 731.5 401.3 17.6 612.1 473.5 138.6
.6 1,185.7 796.3 389.4 18.3 638.5 495.2 143 .3
5 1,257.4 840.1 417.3 19.4 653 .6 502.9 150.7
5 1,277.6 829.2 448 4 20.1 670.8 515.8 155.0
3 1,228.1 779.0 449.0 16.5 704.7 524.1 180.5
.5 1,237.5 778.1 459 .4 20.0 716.0 528.7 187.3
7 1,236.0 770.5 465 .4 19.1 736.7 535.9 200.8
2 1,234.1 766.5 467.6 20.5 754.6 549.3 205.3
2 1,230.5 761.3 469 .2 17.9 772.8 562.8 210.0
2 1,232.2 761.6 470.6 19.9 782.0 566.8 215.2
2 1,254.5 786.3 468.2 20.1 789.6 571.1 218.5
.9 1,270.1 788.9 482.0 19.6 805.4 582.6 222.8
5 1,289.6 803.9 485.8 18.2 817.6 591.3 226.4
8 1,275.9 756.4 519.5 15.2 850.5 596.3 254.2
4 1,296.7 777.2 519.5 16.9 859.7 600.6 259.1
3 1,288.6 776.5 512.1 20.1 877.5 614.5 263.0
.6 1,317.0 819.8 497 .2 19.3 897.3 631.6 265.6
3.4 1,354.7 898.5 456.2 23.2 905.4 633.3 272.2
.8 1,422.2 919.6 502.6 14.0 944 .5 665.8 278.8
.8 1,425.8 931.4 4945 12.0 985.9 706.4 279.5
5 1,394.8 903.1 491.7 12.0 1,038.6 752.5 286.1
.6 1,381.4 895.9 485.5 13.7 1,071.5 778.1 293 .4
2 1,345.7 860.9 484 .8 12.7 1,110.7 810.4 300.3
.6 1,351.1 862.9 488.2 7.7 1,158 .8 858.1 300.7
9 1,322.9 849.7 473.2 14.7 1,169.3 867.7 301.6
N 1,326.9 882.5 444 4 17.6 | 1,179.2 878.8 300.3
2 1,333.1 888.8 444 .2 18.8 | 1,188.3 890.2 208.1
.9 1,347.8 906 .4 441 .4 20.1 | 1,180.0 881.0 299.0
.3 1,370.5 926.0 444 4 17.3 | 1,196.5 895.6 300.9
2,576.6 1,341.9 911.5 430.4 16.4 1,218 .2 911.7 306.5
2,608.4 1,362.0 930.5 431.5 12.9 | 1,233.6 917 .4 316.2
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No. 34.—NEer Cariral. MovEMENT TO UNITED STATES SINCE JAN. 2, 1935—Continued

[In millions of dollars. Minus sign indicates net movement from United States]

In banking funds

In security transactions

In
Frozrt\h.]an. 12;_}935» Total Increase | Decrease | brokerage
TOug Total in foreign | in U. 8. | balances Total Domestic | Foreign
funds funds securities || securities | securities
inU. 8. abroad
1,357.8 924.0 433.8 15.6 | 1,246.8 918.5 328.3
1,341.5 906.9 434.6 13.0} 1,261.3 927.9 333.4
1,359.1 931.6 427.5 7.6 1,286.3 948.9 337.4
1,450.6 1,026.8 423.8 8.1 1,222.2 957.9 264.3
1,472.1 1,051.4 420.8 10,91 1,235.3 968.3 266.9
1,477.7 1,056.8 420.9 91 1,259.6 1,000.4 259.2
1,501.4 1,067.3 434.0 7.3 1,266.6 1,004.3 262.3
1,566.8 1,136.8 429.9 2.3 1,240.1 1,014.5 225.6
1 1,521.9 1,094 .8 427.0 4.7 1,303.5 1,025.7 277.9
5 1,540 .4 1,102.9 437 .4 2.9 1,338.0 1,054 .4 283.7
3 1,517 .2 1,100.0 417.2 5.6 1,378.5 1,064.7 313.9
.1 1,541.6 1,110.6 431.0 3.3 1,379.3 1,062.1 317.1
4 1,532.5 1,121.6 411.0 4.1] 1,394.8 1,075.7 319.1
.3 1,548.6 1,140.0 408.6 1.0] 1,412.7 1,083.5 329.2
7 1,614 .2 1,185.9 428.3 8.6 1,4189 1,084.0 334.8
5 1,657.3 1,222.5 433.7 7.2 1,411.0 1,075.4 335.5
.3 1,701.1 1,278 .8 422.3 9.4 1,402.8 1,063.7 339.1
1 1,765.3 1,321.3 443.9 15.2 1,370.7 1,040.8 320.8
.6 1,866.7 1,353.8 452.9 9.9 1 1,382.0 1,050.2 331.9
4 1,844.0 1,376.5 467.5 13.0 | 1,380.4 1,044.8 335.6
May 26 5 1,901.4 || 1,438.0 463 .4 12.4 | 1,392.6 1,053.6 338.9
June2............ ... .3 1,895.4 1,436.2 459.2 14.2 1,432.7 1,058.3 374 .4
June 9. .. .8 1,950.6 1,490.3 460.3 15.0 1 1,447.2 1,064.1 383.1
June 16.. .5 2,021.8 1,559.0 462.8 19.2 ) 1,458.5 1,069.9 388.6
June 23.. .5 2,089.5 1,615.6 473.9 18.6 | 1,454.4 1,062.9 391.5
June 30 .9 2,078.8 1,612.4 466.4 18.3 | 1,464.7 1,069.5 395.2
July 7.0 .8 2,130.5 1,673.5 457.0 20.0 | 1,464.3 1,065.7 398.7
July 14 0 2,142.0 1,676.4 465.6 18.2 1,475.7 1,073.5 402 .2
July 21 .8 2,188.1 1,712.1 476.0 17.6 1,480.1 1,076.4 403.7
July 28 4 2,204.7 1,721.7 483.0 14.1 1,499.6 1,091.5 408.0
Aug.d.....oonnn. .5 2,187.0 1,718.7 468.3 14.3 ) 1,531.2 1,099.3 431.9
. 2,204.6 1,712.8 491.8 18.7 1,544.5 1,107 .4 437.1
2,233.6 1,716.6 517.0 11.0 1,550.5 1,108.1 442 4
2,246.2 1,722 .4 523.8 13.3 1,561.0 1,114.0 447 .1
2,217.3 1,706.1 511.2 14.9 1,594.2 1,114.8 479 4
2,221 4 1,712.1 509.3 15.5 1,602.2 1,117.8 484 4
2,257.5 1,728.1 529.3 20.5 | 1,620.6 1,130.1 490.5
2,234.6 1,721.4 513.2 26.8 | 1,618.0 1,125.4 492.6
2,261.7 1,743.6 518.1 31.9 1,618.4 1,125.1 493.3
2,240.0 1,714.6 525.4 40.3 | 1,645.6 1,122.7 522.9
2,206.9 1,684.2 522.7 42.2 1 1,635.0 1,110.1 524.9
2,156.2 1,632.0 524.2 47.2] 1,637.4 1,106.4 531.1
2,110.9 1,594 .4 516.5 4941 1,851.6 1,116.3 535.3
2,045.6 1,531.6 514.0 49.6 [ 1,678.6 1,123.8 554.8
1,964.3 1,490.6 473.7 49.0 1,679.2 1,119.6 5569.5
1,908.6 1,431.1 477.5 48.5 | 1,688.1 1,125.0 563.2
1,888.7 1,407.8 4809 48.7 | 1,687.5 1,121.5 566.1
1,865.1 1,392.3 472 .8 48.4 | 1,700.0 1,128.4 571.6
1,760.9 1,294 4 466 .5 49.8 1,709.0 1,134.5 574.5
1,748.2 1,278 .8 469 .4 49.5 ] 1,720.6 1,143.2 577 .4
1,673.9 1,198.6 475.3 48 .2 1,732.5 1,151.3 581.2
1,617.6 1,168.5 449.1 47.5 1,745.2 1,162.0 583.2
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CURRENCY IN CIRCULATION

No. 35.—Unr1rep Srates CurRRENCY IN CircuraTioN, By KiNps*

[Outside Treasury and Federal Reserve banks. In millions of dollars)

Feder-
- Treas- . Feder- Na-
End of month or | otal Gold (gl?tli?- Silver i}_‘{f{ ary s%\il:.)r-y Minor g;::’:i al Re- ﬁr}‘{: tional
year 000 | feates | 20M1AME | oiteq O?O}géo silver | ™ | ‘notes :%?ei rtn':;fl.lelé Eg{'el;
189 286 80 141 2 244 88 274 | 2,916 198 | 672
188 219 75 70 2 255 95 261 | 3,256 209 | 695
152 177 58 236 2 237 91 275 | 2,372 97 705
136 303 60 288 1 246 93 285 | 2,373 37 708
123 584 58 374 1 261 98 306 | 2,224 14 714
122 970 57 390 1 266 100 297 | 1,842 8 706
127 | 1,113 55 390 1 275 105 295 | 1,816 6 635
122 | 1,092 52 397 1 281 108 297 | 1,824 5 629
115 | 1,074 49 400 1 286 112 293 | 1,763 4 619
108 991 46 410 1 291 116 294 | 1,808 4 616
97 880 42 417 1 294 119 265 | 1,862 3| 597
811 1,118 37 404 1 281 119 296 | 1,641 3 623
122 77 33 389 1 271 117 288 | 2,603 3 656
181 601 29 371 1 258 113 294 | 2,716 3 20
24 213 29 407 1 272 117 286 | 3,044 208 918

1934—January ... 178 29 391 1 267 116 283 | 2,894 202 927
February.. . 167 29 399 1 270 117 289 | 2,949 164 938
161 30 403 1 272 118 289 | 3,005 178 936

157 30 400 1 274 118 282 | 3,025 162 | 918

153 30 402 1 277 120 279 | 3,038 151 936

150 30 401 1 280 119 280 | 3,068 142 902

146 30 399 1 280 121 277 | 3,044 133 885

143 31 438 1 282 122 274 | 3,103 125 878

September . 139 31 483 1 284 122 274 | 3,131 119 870
October. ... 136 31 510 1 288 123 2713 | 3,124 112 836
November.. 133 32 558 1 291 124 273 | 3,176 107 853
December. . 130 32 592 1 294 125 265 | 3,176 101 820
1935—-January . . . 127 31 580 1 287 123 259 | 3,048 97 827
February... 126 31 599 1 289 123 263 | 3,119 94 823
....... 123 31 623 1 290 123 264 | 3,135 92 810

....... 121 32 653 1 294 124 268 | 3,120 88 778

....... 119 32 695 1 295 123 281 | 3,159 85 | 747

....... 117 32 701 1 297 125 285 | 3,223 81 704

....... 115 32 702 1 298 125 280 | 3,232 78 | 664

August..... 5,629 ||....... 114 33 739 1 298 126 283 | 3,362 75 | 596
September. | 5,683 ||....... 112 33 756 1 302 127 286 | 3,439 73 | 553
QOctober....| 5,713 |[....... 111 33 773 1 306 128 281 | 3,495 70 514
November..| 5,846 [|....... 110 34 812 1 309 130 284 | 3,612 68 487
December. . 109 34 828 1 312 131 275 | 3,667 66 | 458

1936—January. .. 107 33 809 1 303 129 259 | 3,598 63 | 436
February... 106 34 841 1 304 129 254 | 3,696 60 421
March..... 104 34 864 1 307 131 245 | 3,727 58 406
April....... 103 34 886 1 309 132 249 | 3,726 56 | 391
May 102 34 914 1 312 133 260 | 3,760 54 378
June 101 35 935 1 316 135 278 | 4,002 52| 366
July. 100 35 938 1 318 136 274 | 3,937 50 352
August, . 99 36 986 1 321 137 278 | 3,978 48 342
September. 98 37 998 1 326 138 278 | 4,011 47 332
October. ... 97 37 | 1,020 1 329 139 282 | 4,076 46 | 324
November.. 96 37 | 1,051 1 334 141 289 | 4,156 45| 318
December. . 95 38 | 1,057 1 337 142 289 | 4,233 44 | 307

1937—January. .. 94 371 1,012 1 329 140 276 | 4,118 42 300
February... 92 37 | 1,022 1 329 140 288 | 4,155 41| 294

arch..... 91 37 1 1,022 1 333 141 287 | 4,139 40 287
April....... 90 37 | 1,039 1 335 142 291 | 4,171 40 281
May....... 89 38 | 1,062 1 338 143 289 | 4,189 38| 275
June....... 88 38 | 1,078 1 341 144 281 | 4,169 38 | 269
July....... 87 38 | 1,088 1 341 144 286 | 4,175 37 263
August..... 86 39 ] 1,115 1 345 146 286 | 4,213 36 | 258
September. 86 39 | 1,127 1 348 147 284 | 4,222 35.1 253
October. ... 85 39 | 1,129 1 349 147 285 | 4,238 35| 248
November.. 84 40 | 1,144 1 352 148 284 | 4,232 34 243
December. . 83 40 | 1,137 1 350 148 283 | 4,237 33| 239

* For description of revision of figures for total money and gold coin in circulation, see Bulletin for July 1935,
p. 423, footnote 3, or reprint of this article, Supply and Use of Member Bank Reserve Funds, p. 5, footnote 3.
For figures of total currency in circulation as of various other dates, see tables 1-5.

Back figures.—See Annual Report for 1936 (table 36) and similar tables in previous annual reports.
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No. 36.—Parer CURRENCY, BY DENOMINATIONS, AND COIN IN CIRCULATION

{Outside Treasury and Federal Reserve banks. In millions of dollars]

Coin Paper eurrency !
nguﬂgga?r $50 and over
Gold | Other| $1 $2 $5 810 $20
Lotal2|| $50 | 8100 | $500 |31,000($5,000|$10,000
81 437 404 45 696 11,083 (1,130 852
122 421 388 40 684 11,145 (1,329 {1,336
181 400 368 34 635 (1,109 {1,307 (1,435
January..... 192 390 350 32 615 (1,077 |1,311 (1,464 L
284 392 361 33 675 |1,190 (1,478 (1,924 .
8i 399 375 33 729 11,254 |1,488 11,778 .
48 395 358 32 688 |1,205 |1,406 |1,664 e
37| 396 | 356 32 | 660 {1,150 |1,349 1,554 404 | 686 | 153 | 288 12 10
34 397 355 32 654 1,143 |1,335 [1,400 391 662 145 273 9 10
33 399 360 32 656 11,138 |1,312 |1,419 377 636 136 254 8 10
32 403 366 33 664 11,153 {1,300 |1,380 367 620 131 246 7 10
September.. . 20 408 380 33 685 (1,181 11,302 |1,356 362 812 127 239 7 10
October...... 29 412 382 33 682 1,178 {1,303 |1,338 357 607 124 232 7 12
November. .. 24 415 388 33 702 {1,205 (1,336 1,358 362 613 125 239 7 12
Lecember. .. 24 1 418 | 402 33+ 719 11,229 1,342 |1,360 364 | 618 25 | 237 8 10
1934
January..... 412 | 386 32 | 699 11,173 |1,288 1,307 350 | 593 | 119 | 228 7 10
Feoruary....|.. 417 393 33 722 11,212 {1,304 |1,204 347 587 117 225 7 10
IMarch . 420 | 397 331 730 (1,230 11,302 |1,295 346 | 584 | 117 | 230 7 9
Aprii. . 422 394 33 722 11,225 |1,292 |1,287 342 581 117 230 8 9
naay.. 427 396 33 719 11,225 1,288 |1,280 341 579 116 228 7 9
June. 430 396 33 724 |1,231 (1,293 |1,275 342 579 117 225 6 7
Juty.........|.. 431 393 32 719 11,219 11,277 (1,254 336 569 113 223 5 8
August...... .. 435 403 33 741 {1,250 1,294 |1,251 335 568 112 222 5 8
September.. .|. . 437 411 32 755 1,266 |1,311 11,256 336 571 113 223 5 7
October. .. .. 442 410 32 752 {1,265 [1,314 |1,202 ‘ 335 571 112 221 5 7
November. .. 447 422 32 776 |1,300 (1,332 1,249 337 571 111 214 5 10
December...|...... 452 423 32 771 1,288 {1,326 {1,254 337 577 112 216 5 7
1935
January.....[..... 441 401 32 740 11,240 [1,293 {1,246 336 571 111 214 5 7
February....|..... 443 407 31 755 1,275 1,314 |1,257 340 575 112 217 [} 8
Miarch....... .. 445 410 32 754 11,285 11,309 |1,267 341 578 113 221 6 8
April. ... 449 411 32 749 11,266 1,300 1,278 340 580 116 230 5 8
May.... 453 420 32 760 1,290 |1,309 {1,287 343 588 115 225 6 9
June. 454 419 32 760 |1,296 |1,309 |1,303 349 598 116 225 6 8
July....... ... 455 415 31 756 1,273 1,289 |1,303 344 596 116 231 7 10
August..... ceel| 457 424 32 778 11,324 (1,313 11,312 347 598 116 233 7 1
September...|......| 463 433 32 788 1,334 11,321 (1,324 349 603 118 232 7 14
October. . .. 467 435 32 787 1,337 (1,329 |1,336 354 610 119 233 7 14
November. . 472 448 32 815 1,380 (1,354 |1,349 356 617 120 234 7 15
December...|...... 478 460 33 815 (1,373 |1,359 1,369 358 627 122 239 7 16
1936
January.. 465 434 32 782 |1,333 11,332 11,367 355 627 122 240 7 17
February. 467 434 32 802 |1,373 |1,360 |1,386 361 633 123 243 8 18
March.... 472 1 439 32 | 804 (1,378 11,361 |1,399 362 | 641 | 125 | 247 7 17
April. .. 475 442 31 804 (1,379 (1,360 |1,404 360 643 126 249 7 19
May.... 480 451 32 820 11,402 (1,369 |1,409 363 648 127 245 7 19
June. 486 463 33 850 |1,468 |1,466 (1,479 398 683 127 245 7 18
July.... 490 | 460 32 | 844 1,459 11,431 |1,449 383 | 667 | 127 | 247 7 19
August..... 494 471 32 863 |1,482 (1,436 |1,452 381 667 128 250 7 19
September.. 501 | 477 33 | 8068 .1,488 |1,437 |1,467 383 | 673 | 130 253 6 21
October. . .. 505 | 484 33| 882 [‘1,516 1,460 11,478 385 ) 679 | 132 | 255 7 19
November. . 513 492 33 900 1,548 (1,486 11,501 390 690 132 258 7 23
December...|...... 517 499 35 906 |1,5€3 (1,501 |1,530 399 707 135 265 7 18
1937
January.....|...... 506 472 33 864 11,500 |1,458 (1,525 393 702 135 269 8 18
February....[...... 506 475 33 874 11,519 (1,464 11,538 395 706 135 273 9 19
March.......j...... 511 476 33 869 |1,519 [1,451 11,520 386 696 136 275 9 18
April. ... L 514 482 33 883 1,542 (1,468 11,507 381 687 137 277 9 17
May.........{...... 518 489 33 893 (1,558 (1,466 |1,507 380 689 136 278 8 17
June........|...... 523 | 487 34 1 885 11,539 |1,458 1,526 384 | 699 | 138 | 283 8 14
July.........|...... 523 488 33 894 11,550 |1,454 |1,520 381 697 137 283 7 15
August......|...... 529 498 33 907 |1,574 11,466 1,520 382 698 137 283 7 14
September...|...... 534 | 503 331 908 (1,574 (1,467 1,527 382 702 | 138 | 28 7 14
October.....[...... 535 502 33 909 11,576 (1,474 |1,531 384 704 138 286 6 13
November...|...... 540 504 33 912 |1,574 11,480 ;1,525 381 701 136 287 5 14
December...|...... 537 | 505 33| 905 11,560 |1,475 |1,542 387 | 710 139 | 288 6 12

1 Includes unassor@ed currency held in Treasury and Federal Reserve banks and $1,000,000 of currency of
unknown denominations reported by the Treasury as destroyed.

Digitized for m%ﬁ igures for different denominations not available prior to May 1933.
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FEDERAL RESERVE SYSTEM

No. 37.~—TRrReasurRY CURRENCY QUTSTANDING

{Held by Treasury and Federal Reserve banks and in circulation.

89

In millions of dotllars]

Silver . Federal .
o . United National
dollars | Subsidiary| Miror Reserve
End of year ot month Total » > - States bank
and silver silver coin bank
bullion? notes notest notest

1,707 288 249 99 347 &) 724
1,709 270 271 97 347 2 723
1,842 358 273 98 347 17 750
1,958 442 269 101 347 37 762
2,009 498 277 101 347 14 772
2,025 512 283 102 347 9 772
1,977 524 289 106 347 6 705
1,991 535 295 111 347 5 698
2,006 538 301 115 347 4 701
2,012 540 304 119 347 4 699
2,022 540 311 123 347 4 608
2,027 540 312 127 347 3 698
2,035 540 308 127 347 3 711
2,204 540 307 127 347 3 881
2,303 540 300 127 347 3 988
1934—January............. .. ... 2,302 541 300 127 347 2 986
February.................. 2,302 542 300 127 347 2 985
Mareh. ... 2,361 542 299 127 347 65 982
April........oo 2,378 542 296 127 347 92 974
MaY.eoiier e 2,368 542 204 128 347 95 963
June. ... 2,366 542 206 128 347 100 955
July...oooooci i 2,361 542 298 128 347 106 942
August.................... 2,408 607 299 128 347 99 929
September................. 2,405 617 301 128 347 94 918
Qctober................... 2,434 669 305 129 347 88 907
November 2,468 701 307 129 347 84 869
December. 2,511 755 309 131 347 81 888
1935—January................... 2,495 756 310 131 347 76 876
February.................. 2,519 768 310 131 347 97 868
March..................... 2,540 809 309 134 347 95 849
Aprilo....o.ooo o 2,544 841 310 131 347 91 825
May.........ooviiiin 2,525 850 313 132 347 88 795
June............oo 2,506 859 313 133 347 84 769
July.. oo 2,510 884 315 134 347 81 760
August.................... 2,398 905 315 134 347 78 619
September................. 2,386 940 317 134 347 75 573
Uctober.................... 2,400 997 320 134 347 72 530
November................. 2,438 1,066 322 135 347 70 499
December.................. 2,476 1,124 328 136 347 68 473
1936—January................... 2,493 1,172 328 137 347 64 446
February.................. 2,499 1,197 328 137 347 62 429
March..................... 2,504 1,218 329 137 347 59 413
April......ooooio 2,500 1,230 330 138 347 57 398
May....ooooiiiiiia 2,490 1,236 330 138 347 55 384
June..........ooll 2,498 1,255 332 139 347 53 372
July..oooooooo L 2,496 1,264 335 140 347 51 358
August.................... 2,500 1,277 338 142 347 49 348
September................. 2,512 1,294 341 143 347 48 339
October.................... 2,515 1,303 346 145 347 47 329
November................. 2,521 1,310 351 146 347 46 322
December.................. 2,532 1,323 356 147 347 45 314
1937—January................... 2,532 1,332 356 148 347 44 305
Februar; 2,536 1,343 356 149 347 42 298
Mare 2,541 1,355 357 149 347 42 291
April. . . 2,543 1,365 357 150 347 40 284
May.......cooviiiiiiit 2,547 1,375 358 150 347 39 278
June..................... 2,550 1,382 359 151 347 38 272
July.........o 2,572 1,409 361 151 347 37 266
August... ................ 2,585 1,424 363 152 347 37 262
September................. 2,599 1,441 364 153 347 36 257
October. . ................. 2,609 1,455 367 154 347 36 251
November................. 2,621 1,468 370 155 347 35 247
December................. 2,637 1,486 372 156 347 34 242

tIncludes silver held against silver certificates. 8
3 Includes only Federal Reserve bank notes for redemption of which issuing banks have deposited lawful
money with the Treasury; does not include notes that are liabilities of issuing banks, Since March 1935 all of

thece notes outstanding have been liabilities of the Treasury and in process of retirement.

2Less than $500,000,

4 Includes national bank notes that are liabilities of issuing banks as well as those for redemption of which
issuing banks have deposited lawful money with Treasury. Since July 1935 all national bank notes outstanding
have been liabilities of the Treasury and in process of retirement.

Back figures.—Ree Annual Report for 1936 (table 28), and similar tables in previous annual reports.
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No. 38.—SuremeNTs aAND REcEIPTS OF UNITED STATES PAPER CURRENCY, BY MONTHS

[By selected banks in New York City. In thousands of dollars]

Ny i iy
. ship- . shi . shi
Ship- | Re- me:?ts Ship- | Re- me!?{s Ship- } Re- mexlx)t_s
Year and ments | ceipts (=) or Month ments | ceipts (~) or Month ments | ceipts (—) or
mont to from net to from net to from net
[Burope |Europe receipts Europe |Europe receipta Europe |Europe receipts
) +
19231, ..... 25,298 7,359(—17,939 1934 1936
12,400| 59,053{4-46,653
9,660 46,838/4-37,178 |} January... 0] 5,256] +5,256|] January... 748| 2,743 41,995
10,000} 33,933|4-23,953 || February.. 1] 3,740| +3,739|| February.. 13| 3,317 +3,304
8,388| 47,000/4-38,612 (| March..... 0f  2,200{ +2,200({ March..... 1,757 3,109; +1,352
5,483 41,377|435,894 || April...... 11 2,900 42,8991 April...... 3,095 938] —2,157
4,500| 31,357;-1-26,857 || May 10| 3,780 43,770]| May....... 3,852 1,685 —2,167
12,065| 38,060)4-25,995 || June...... 8| 3,471| +3,463|| June...... 3,037| 1,164 —1,873
40,854| 40,008} —846 || July....... 63| 3,601 43,538y July....... 900( 2,348| +1,448
567| 83,838|1+83,271 || August. ... 0 5,193| +5,193({ August. ... 981 2,078 +1,007
554] 91,059{490,505 {| September. 23| 4,254] +4,231|] September.| 3,949 1,131} —2,818
345/ 40,587|-40,242 || October. .. 0} 2,524| +3,524(} October...| 2,013{ 5,422| +3,409
10,628] 19,966] +9,338 || November. 1997 2,129{ +1,930!} November.| 5,960 1,536 —4,424
34,774 26,216] —8,558 || December.. 40| 1,539| +1,499(| December.| 8,469 745 —7,724
21,500{ 47,550]+-26,050
1933 1935 1937
January... 3] 5,304| 45,301 || January... 81| 3,705 +3,624([ January...| 2,002| 2,197 +105
February.. 105 5,589| 45,484 || February.. 173 1,502| +1,329(| February..} 4,279/ 3,265/ —1,014
March..... 101 167{ 2,026{ +1,859|| March..... 968 3,728 +2,760
April...... 25 373| » 1,466{- +1,003|} April...... 1,434) 3,023| +1,589
May....... 1 1,012} 1,612 +600|| May....... 909 1,865 +-956
June...... 0 191] r 1,452|r +1,261|| June.......| 7,000 1,972; —35,028
July....... 4 g 285! 2,261 -+1,975|| July...... 8091 2,586) 41,777
August. ... 5( 6,153 46,148 || August.... 282) 2,289 4-2,007}| August.... 8771 2,839 41,962
September. 122] 4,756] 44,634 || September. 7210 1,187 +-436|| September.| 1,946 2,271 +325
October. .. 89| 5,905 45,816 || October...| 2,536 804 —1,672|| October. .. 781| 4,531{ +-3,750
November. 571 3,397) +3,340 |t November.| 4,203/ r781{r —3,422|{| November. 336| 13,326{+12,990
December.. 42| 6,976 46,934 || December.. 603 851 +248/| December.. 69| 5,947 45,878
LTotal of cight months. r Revised.

Back figures.—See Annual Report for 1936 (table 39).
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No. 39.—ANNUAL NET SHIPMENTS OR RECEIPTS! OF UNITED STATES PAPER CURRENCY
TO AND FROM EUROPE, BY CoUNTRIES, 1923-1937

[By selected banks in New York City.

In thousands of dollars]

Country 1923 2 1924 1925 1926 1927 1928 1929 1030
—1,255 —623 —1,128 +9 +429 +341 —908 +1,010
+28 +-203 +257 +305 +544 +-356 +304 +126
377 +343 —592 +357 | +8,283 | 4-3,627 | 4-3,199 +1,724
—1,68 | 49,571 | 412,555 [ 49,850 | 4-11,098 | 4-7,458 ;| 45,012 +7,250
+516 | 4-1,667 +384 | +2,877 | 45,083 | 43,600 | 41,387 +1,554
—4,417 | 431,412 | 419,353 | +4,148 | 9,159 | 4-15,197 | 4-12,065 +9,263
+586 +628 | +1,678 +982 + 41,155 | 41,740 +759 +759
—800 | 44,372 | +2,191 +1,750 | 4-1,206 | 41,145 +612 +186
+764 | 42,145 | 43,019 | +3,302 { 44,356 | +3,483 | 41,649 +808
11,975 —6,595 | —2,500 | —1,040 | —1,221 +52 +43 +-46
—6 ) +3 +3 +16 +214 +1,548
—126 —282 -~171 +392 +10 3. —590 —3,037
.......... =10 f.......... —950 | —5,818  —5,086 —876 —986
+835 1 43,997 +994 | +1,426 | +3,557 [ +4-3,374 | 43,086 +3,878
—26 —475 1 +1,136 +442 +791 +501 +-899 +1,866
—17,939 | 446,658 | +37,178 | 423,953 | +38,612 | +35,894 | 426,857 | 25,995

Country 1931 1932 1933 1934 1935 1936 1937
Austria. ... —2,169 +-683 | +2,007 +807 —105 +66 +46
Belgium.................. —89 +417 +563 +307 +115 —1,288 —-217
Danzig. . —1,918 | +4,023 | +1,585 +601 —308 +113 +456
Tnglan +4,389 | +8,623 | +9,850 | +11,042 | 44,322 | +1,391 +4,221
France 43,119 | 45,283 | +6,078 [ +2,406 | —2,865 —4,206 +8,582
Germany............... +13,696 | 434,315 | +34,993 | +5,400 | 43,615 ) 42,542 +3,610
Greece.................. +137 +356 | 42,694 +833 +527 | 41,002 +1,063
Holland................... —3,166 | +5,168 | 4-1,454 +393 —2,178 —~7,789 —4,188
Ttaly......ooovivviiinn +2061 | +3,385 | 43,880 ( 42,314 [ +1,175 +756 +1,799
Latvia. ................ —281 +68 +36 ... +7 +32 +40
Lithuania............... +42 +954 +539 +565 +138 +141 +137
Poland.................. —12,851 | +8,209 | +12,090 | 48,784 [ 42,153 | +2,485 +5,421
Russia.................. —1,297 + +4,216 +875 79 | —4,026 —1,912
Switzerland............... —787 | 48,463 [ +6,565 | +2,070 —664 | —2,977 +3,468
ther............... oo +68 | +2,716 | +3,955 | +3,845 | +3,327 | +3,200 +3,524
Total...................... —846 | 83,271 [ +90,505 | +40,242 | 9,338 | —8,558 | 4-26,050

1Net shipments (—) and net receipts (4-).
2Total of eight months.

3 Less than $500.

Back figures.—Not available.
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DOMESTIC MONEY RATES

No. 40.—FepERAL RESERVE BANK DiscoUuNT RATES

[Percent per annum]

Federal Reserve Bank

Date effective . X
Bos- | New | "0l | Clove- | Rioh- | At- | Chi- | st | Min- | Kan-| pyp | San
ton | York land | mond | lanta { cago | Louis 5a8 las ran-

phia apolis | City cisco

A. Rates on rediscounts for and advances to member banks under secs. 13 and 13a of the
Federal Reserve Act

In effect Jan. 1, 1935....

1937—Aug. 21.
Aug. 24.
Aug. 27
Aug. 31
Sept.2...........

In effect Dec. 31,1937...| 115 1t 114 115 134 134 14 14 14 14| 114 134

In effect Jan. 1, 1935. ... 4 4 4 4 41g) 44l 4 414 5 4 4

1035—Jan. 14............
Jan.311..
Aug. 261..
Sept. 14...........
Sept. 20..........

Sept. 10........ 0o
Sept. 17.........|......

In effect Dec. 31, 1937. .. 2 2 2 2 2 2 2 2 2

1 8eo. 10 (b), as originally enacted, expired by limitation onMar. 3, 1935. This section was reenacted in amended
form by the Banking Act of 1935, approved Aug. 23, 1935,
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No. 40.—FepErAL RESERVE BaNK Discount RaTEs—Continued

[Percent per annum]

Date effective

Federal Reserve Bank

Bos- | New | Thil- | Cleve. | Rich- | At- | Chic | sy, | Min- | Kan-)pgy ) San
ton | York phia land | mond | lanta | cago | Louis apolis | City cisco

In effect Jan.
1935—Feb. 21
May 10
May 11

In effect Dec.

In effect Jan.

In effect Dec.

In effect Jan.

1935—Mar. 22
Apr. 9.

1937—Feb. 25.

In effect Dee.

1,1935....

31,1937 ..

1,1935. ...

31, 1937.. |

1,1035. ...

31, 1937. ..

C. Rates on advances to individuals, partnerships, and corporations, secured by direct obli-
gations of the United States, under the last paragraph of sec. 13 of the Federal Reserve Act

Rates on advances to individuals, partnerships, and corporations under the third paragraph of
sec. 13 of the Federal Reserve Act in effect from Jan. 1, 1935, to July 31, 1936, ranged from
5 to 6 percent.

D. Rates on direct advances to established industrial or commercial businesses for working
capital purposes under the first paragraph of sec. 13b of the Federal Reserve Act.

E. Rates on portion of discounts for financing institutions under the second paragraph of
sec. 13b of the Federal Reserve Act, on which the financing institution is not obligated

for any loss.
315-5 | 45 (2 ®) 4-6 51 56 41| 4145 4 5-6 4-5
[:223 [ RN IR NP [P [ DY R PN R DI,
............................................. 4
3lp| 4-5 ® 4 4-6 5| 56 4| 4145 4| 5-6 4-5

2 Same as rate charged borrower by financing institution but not less than 4 percent.
31 percent below rate charged borrower by financing institution but not less than 4 percent.
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No. 40.—FepERAL RESERVE BANK Discount Rares—Continued

[Percent per annum}

Federal Reserve Bank

Date effective Bos- | New | P20 | Cleve. | Riche | at- | Chi- | s, | Min- f Koo} gy San
ton | York phia land | mond | lanta | cago | Louis apolis | City las ciaco

F. Rates on portion of discounts for financing institutions under the second paragraph of sec.
13b of the Federal Reserve Act, on which the financing institution is obligated for any loss.

In effect Jan. 1, 1935. ... 3 3 32 4 4-6 5] 5-6 41| 414-5 4 4 3-4

£:1 7 IS DU I DI
In effect Dec. 31, 1937. .. 3 ST 214 3% 4-6 5 2151 3le) 4145 4 4 3-4

In effect Jan. 1,1935....| 14-2 12 |....... 14-2 1-2 Bl 12| 9% 1](9¥4-2 1 1-2

1935—Mar. 22........... =1
Mar. 29.. . e
Apr. 8. ..
Apr.9...
Apr. 10....

In effect Dec. 31, 1937...| 13-1 -2 142 1 1-2 i 120 (W 119152 1] 152

4Flat charge,
Back figures.—See Annual Report for 1936 (table 40) and siinilar tables in previous annual reports.
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No. 41.—FEpERAL RESERVE BANK Buving RaTES ON ACCEPTANCES—CHANGES FROM
Jan. 1, 1933, To D=rc. 31, 1937

{Percent per annum}

y . 1to15 16 to 30 31to45 45 to 60 61t090 | 91to120 | 121 to 180
Date effective days? days days days days days days

In effect Jan. 1, 1933....... 1 1 1 1 1 144 114
1933—Feb. 16.............. ¥ ¥ Y ¥ Y

Feb. 27... .. 1 1 1 1

Mar. 1. 134 114 124 114 114

Mar. 2. 2 2 2 2

Mar. 3. .. 314 3 314 3y 3Y

Mar. 13... k3% 31 315 31 312

Mar. 17.. 3 3 3 3 3

Mar. 20.. 214 273 214 254 215 254

Mar, 22 . 2 2 2 2 2 215 25

June 29.. 1 1 1 1 1 1 14

Oct. 20............ Y % o] lé %3 i 1
In effect Dec. 31, 1937...... 35 4 % ¥ ¥ 4 1

1 This rate also applies to acceptances bought under repurchase agreements, which agreements are always
for a period of 15 days or less.

Note.—Minimum buying rates at the Federal Reserve Bank of New York on prime bankers’ acceptances
payable in dollars; higher rates may be charged for other classes of bills, The same minirium rates apply
to purchases, if any, made by other Federal Reserve banks.

Back figures.—See Annual Report for 1936 (table 41) and similar tables in previous annual reports.

No. 42.—Maxmuom RATES on Time DerosiTs

Mazximum rates that may be paid by member banks as established by the Board of Governors under provisions
of Regulation Q

[Percent per annumj

Nov. 1, 1933, | Feb. 1, 1935, In effect
to to beginning
Jan. 31, 1935 | Deec. 31, 1935 | Jan. 1, 1936

Savings deposits. ... ...verirt e e

3 214 2%3
Postal Savings deposits 3 24 215
Other time deposits payable in:
6 MONEhS OF MOTE. ...\ttt e et iae s et ae e ienennns 3 244 215
90 days to 6 months. . 3 215 2
Less than 00 days. ... e 3 214 1

Nore~—~Maximum rates that may be paid by insured nonmember banks as established by the Federal Deposit
Insurance Corporation, effective February 1, 1936, are the same as those in effect [or member banks. In
some States the maximum rates established by the Board and the Federal Deposit Insurance Corporation are
superseded by lower maximum rates established by State authority.
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No. 43.—SHORT-TERM OPEN-MARKET RaTEs* IN NEW YorRK CiTY, BY MONTHS,
1934-1937

[Percent per annum]

Prevailing rate on—

Average rate on—

Aver-
U. 8. Treasury bills age
Prime P Stock Stocll(l-?xchange yl[(}ldson
Month om= Prime tock- call loans ! New issues offered Treas-
mer. | bankerd” | cxthnge within month 2 ot | “ury
paper. ances, loans, d (;Sgrs' 3y$f
4’ to‘g 90 days | 90 days R 3- 6- 0 quo- otes!
moning New e.l month | month | month | tation !
newa bills bills bills
1934—January. .... 114114 1 -y 1.00 1.00 BT 72 3.11
February....; 114-1}4 Ll 34-1 1.00 1.00 .63 85 .. .62 2.80
March....... 1 -114 -1 34-1 1.00 1.00 .08 27 .24 2.43
April........0 1 g g Vg 841 1.00 1.00 .08 A8 15 2.05
May......... 1 - Yl 41 1.00 1.00 .00 4 .18 1.92
June......... 3%4-1 % 4| Y-l 1.00 1.00 |........ 07 ... 15 1.73
Nugast 1l At te | £ S
ugust. . .... i e~ Y i- . 00 | ...... 20 0. . .
September. . . 34-1 4~ Y| 34-1 1.00 1.00 |........ 27 ... .21 2.25
Qectober......|  34-1 Lo 05| %-1 1.00 1.00]........ 20 .27 2.00
November. . . 34-1 1] 34-1 1.00 1.00 |........ 22 .25 1.99
December.. .. -1 gl 34-1 1.00 1.00}........ A5 | .23 1.78
1935—January. .. .. 34-1 gl %4-1 1.00 1.00 ... 4L .20 1.60
February.. .. 34 % 34-1 1.00 1,00 |........ (12 17 19 1.42
34 14 3i-1 1.00 1.00 |........ .10 16 15 .1.21
34 %l 141 .63 .64 17 15 1.20
3 e Yl .25 .25 15 15 1.12
3 14 A 25 .25 13 15 f1.15
34 %4 I 25 .25 .07 15 1.16
3 34 1 4 .25 .25 .10 .16 r1.21
September. . . 34 J 2 4 .25 .25 .22 .20 r1.46
Qctober...... % % Y 29 .29 .20 .20 1.37
November. . . 3% g 1 .75 I3 P PR .14 16 1.29
December.... 34 % 1 75 T .09 .15 £1.25
1936—January. ... . 3% 14 1 .75 5 PR P .10 .20 1.21
February. ... 3% % 1 .75 £ P PR .08 .20 1.15
March....... 3% % 1 .75 T5 | 1 .20 1,10
April........ % 1% 1 75 (i3 PN PO .10 .20 1.10
May......... 34 gl 1 -1y .93 O3 ] .18 .20 1.09
June......... 3% % 14| 1.00 100 [ovneiifeeinn .23 .20 1,13
July......... 34, Yo 15 114y 1.00 1.00 ... 0o 14 15 1.17
August...... 34 a 14| 1.00 100 (..o ifenenneen .18 .20 1.12
September. . . 34 a 14| 1.00 1.00 |..oovoii]eeenn... .16 .16 r1.10
October. ..... 34 s ilgy 1.00 ) O (O .13 .13 1.12
November. . . 34 s 1141 1.00 1.00 |t .10 1 .99
December. ... 34 12 14 1.00 1.00 ... et .21 .12 1.04
1937—January. .. .. 34 Ys- Y 134 1.00 1.00 A7 1.18
February. ... 34 7 14 1.00 1.00 .15 1.22
March....... 34-1 Yoo 18 140 1.00 1.00 .38 1.44
April....... .. 1 % 14| 1.00 1.00 .56 1.59
1 Lo 1% 1341 1.00 1.0u 41 1.48
1 Ye— 15 15 1.00 1.00 .36 1.54
1 15 141 1.00 1.00 .28 1.44
1 s 14| 1.00 1.00 .29 1.45
1 s 141 1.00 1.00 .31 1.50
1 s 141 1.00 1.00 20 1.42
November. . . 1 s 14| 1.00 1.00 .09 1.31
December. ... 1 Ts 1) 1.00 1.00 11 1.27
rRevised.

*For bond yields, see table 80.
IMonthly averages of daily quotations. X
2When no rate is shown, no bills of the stated maturity were offered.

Back figures.—See Annual Report for 1936 (table 42) and similar tables in previous annual reports; also for

Treasury notes see Federal Reserve Bulletin for May 1936, p. 318.
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No. 44.—Sa0rT-TERM OPEN-MARKET RaTEs* IN NEw York City, BY WEEKS, 1937

[Percent per annum]

Prevailing rate on— Average rate on—
Aver-
Stock-exchange U. 8. Treasury .Bee
Prime | ok eall loans | bills vield on
. com- Time tock- P
Week ending Saturday mer- bankers’ | exchange [reas-
cial aceept- time New 91- 3“,:}’5
paper, ances, loans, Re- issue day eor
4to6 | 90 days | 90 days New | | offered dealers’ yta R
months newal | within quo- | Motes
week ? | tation !
34 s 14 1.00 1.00 .32 .18 1.13
34 Ta 134 1.00 1.00 .33 .18 1.17
3% fo— Y4 1Y 1.00 1.00 .35 .18 1.19
34 Y 144 1.00 1.00 .36 .15 1.19
A 14 14 1.00 1.00 .40 15 1.20
34 5 114 1.00 1.00 .37 .16 1.19
2% T 14 1.00 1.00 .37 15 1.20
34 s 1Y 1.00 1.00 .39 15 1.24
3% e 114 1.00 1.00 .40 .15 1.26
4 1 114 1.00 1.00 45 .25 1.30
3 s 114 1.00 1.00 .53 .25 1.40
81 o= Te 14 1.00 1.00 .71 37 1.50
34-1 % 1Y 1.00 1.00 .64 .85 1.50
1 % 14 1.00 1.00 .66 .58 1.57
t s 14 1.00| 1.00 .67 .65 1.66
1 18 144 1.00 1.00 70 .60 1.60
1 5 14 1.00 1.00 72 .48 1.54
1 Ts 114 1.00 1.00 .74 45 1.53
1 1% 134 1.00 1.00 72 47 1.49
1 1g 14 1.00 1.00 .69 42 1.48
1 Ly 134 1.00 1.00 .62 .38 1.47
1 13 14 1.00 1.00 .56 .35 1.46
1 Ly 14 1.00 1.00 .85 .35 1.49
1 15 114 1.00 1.00 .57 .36 1.52
1 1a 1Y 1.00 1.00 .58 .49 1.56
1 s 14 1.00| 1.00 .62 .35 1.57
1 1e 1 1.00 1.00 .49 .34 1.55
1 18 14 1.00 1.00 .51 .30 1.50
1 148 14 1.00 1.00 .50 .30 1.45
1 1s 14 1.00 1.00 .49 .27 1.41
1 18 114 1.00 1.00 47 .24 1.38
1 ' 14 1.60 1.00 48 .26 1.38
1 1a 114 1.00 1.00 .46 .25 1.39
1 18 114 1.00 1.00 .52 .26 1.44
1 1% 14 1.00 1.00 .62 .34 1.53
1 T4 14 1.00 1.00 71 45 1.55
1 1% 1Y 1.00 1.00 .58 45 1.57
1 s 1Y 1.00 1.00 44 .29 1.47
1 1 114 1.00 1.00 .38 .22 1.46
1 s 14 1.00 1.00 .44 .19 1.45
1 T 144 1.00 1.00 43 .20 1.41
1 ve 134 1.00 1.00 .36 .20 1.42
1 15 114 1.00 1.00 .26 .22 1.46
1 Ts 1Y 1.00 1.00 .23 17 1.41
1 Iy 14 1.00 1.00 .20 11 1.34
1 Ta 114 1.00 1.00 14 .08 1.32
1 1s 14 1.00 1.00 .12 .08 1.28
1 s 14 1.00 1.00 12 .09 1.30
1 T 1Y 1.00 1.00 13 1 1.31
1 18 1Y 1.00 1.00 12 12 1.27
1 1 114 1.00 1.00 10 1 1.28
1 \ To 14 1.00 1.00 .10 .09 1.26

*For bond yields, by months, see table 80.
1Weekly averages of daily quotations.

2 9-month bills until October 16; bills maturing about March 16, 1938 from October 23 to December 11; 91-day

bills thereafter.

Back figures.—See Annual Report for 1936 (table 43) and similar tables in previous annual reports; also, for
L Treasury notes, Federal Reserve Bulletin for May 1936, p. 318. Figures for 91-day dealers’ quotations back tc
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No. 45.—RarEs Cuargep CustoMERrRs BY Banks 1N Princiean Cririms, 1925-1937

[Weighted averages of prevailing rates. Percent per annum]

1925 | 1926 ) 1927 | 1928 | 1929 | 1930 | 1931 | 1932 | 1933 | 1934 | 1935 | 1936 | 1937
New York City:

January.......... 4.16 ) 4.64 1 4.66 | 4.56 | 5.74 | 5.64 | 4.24 | 4,71 | 4.12 | 3.58 | 2.83 | 2.64 2.50
February.. ...|4.43 ] 4.68 | 4.56 | 4441573535431 |4.71|4.11|3.43)2.90]2.56| 2.41
March. .. 4,53 | 4.62 | 4.56 [ 4.59 | 5,81 { 5.22 1 4.20|4.72 | 4.8813.31|2.64 ] 2.61 ]| 2.50
April.. . 462463 |4.72 585 (491417 (4.60)4.3313.39|2.61254] 253
May 4.66)4.63 | 4.97 | 5.88 | 4.74 | 4.11 | 4,55 | 4.24 [ 3.42 | 2.69 | 2.51 | 2.44
June 4,58 14.601509)593]|459 413|461 ]410]3.30)2.662.44| 2.34
July..... 4,38 1456|538 (588|448 |4.05|4.4213.93]|3.30]2.61)244| 2.36
August...... 462|441 [5.56 605441 |3.97|4.45)|3.9713.33]1267|2.42| 241
September.. 4811444563 [6.06]4.29(3.93|4.30)3.79/3.26(2.72]2.40( 2.39
QOctober 48514491563 | 6.08)4.26|4.2714.35|3.76(3.28|2.72|246| 2.38
November 4.79 | 4.3515.56 | 5.86 | 4.17 | 4.67 | 4.12 | 3,52 { 3.22 | 2.77 | 2.43 | 2.45
December 4,791 4.50 [ 5.63 | 5.74 | 4.16 | 4.64 | 4.22 | 3.48 | 3.18 ] 2.61 | 2.43 | 2.40
Year........... 4.67 1453 |5.15 (5.8 | 4.69 | 4.22 | 4.49 | 4.02 ({3.33 {2.70 | 2.49 ] 2.43

8 other northern and

eastern cities:

5.14|4.9914.73 | 587 158 [4.61 150748 (4.65|4.08)3.62| 3.36
5111498 )4.76| 5.86 | 566 | 4.63 | 5.13 | 4.84 | 4.49 [ 4,02 | 3.63 | 3.43
5151488481 |591 547 ]4.625.14]539]|4.52]4.05)3.60| 3.34
5.17 14,90 | 4.91 [ 6.00 | 522 | 4.57 | 5.10| 5.09 | 4.52 ] 3.99 | 3.47 | 3.36
5.07]4.95|504)609|5134555.14(499|439013.81{345( 3.45
487 14.931536)602)506(449|5.13)4.97|4.30|3.78|3.51 3.32
4921490557 )608}481)448)5.05|4.8214.15]3.87]3.61 3.32
4.91 (4871559611479 (447512 |4.68;4.12)3.79(13.47| 3.29
508|477 1580|624 |4.744.48(503[4.65(14.1113.75}345; 3.33
5.1514.79 1 5.80 | 6.25 | 4.75 | 4.62 | 4.96 | 4.51 | 4.13 | 3.75 | 3.50 [ 3.37
November........| 5. 507 ]4.82|582)6.12|4.66|4.874.88(4.544.083.633.47| 3.42
December........ 517 150014761591 | 594468 ) 4.9114.8814.59]|3.98]|3.67|3.46 3.36
Year........... 4.98|5.06 | 4.88 | 5.34 | 6.04 | 5.07 [ 4.61 | 5,05 ( 4.83 | 4.29 | 386 [ 3.52 { 3.36

27 southern and west-

ern cities:

January.......... 5.57 1 5.56 | 5.72 | 5.53 | 5.94 [ 6,12 ( 550 1 5.61 | 5,60 1 540 | 4.95! 4.47 | 4.16
February......... 5.55]5.65|5.71 553596 |605(543)|561[556(539)|4.84]|4.51| 4.15
arch............ 5.61 | 5,62 | 5.65 1554 |6.04 598|540 )|5.64| 566540 | 4.85| 444 | 4.15
April............. 5.61 | 565 (5.57 554|607 |586)536)563568)]534|4.80]| 440/ 4.21
May....oooovoennn 558 | 5.6l [559(556)610(5.75(5.26|564(566)528]|4.79;443] 4.17
June............. 5.59 | 5.55 | 5.54 ) 567 |6.16 | 5.60|534|562!562]519|4.76]439| 4.18
July.....ocoennen 5.59 | 554 [ 5.52 | 5.77 | 6.17 | 5.63 | 5.30 | 5.63 | 5.5¢ | 5.07 | 4.58 | 4.35 | 4.19
August.... 5.60 | 5.56 | 5.53 ) 5.80 | 6.22 | 5.58 ) 5.28 | 5.68 | 5.53 | 5.05 | 4.63 | 4.25 | 4.18
September 5.55 560 )5.61|582|6.27!555)532([563)556)|5.04]|4.51[4.29) 4.18
October. .. 5.53 | 5.66 | 5.56|5.87|6.29(5.54]538|5.56|5501505/|4.55|4.23} 4.18
November........| 5.55 | 5.67 | 5.56 [ 5.90 | 6.29 | 5.50 | 5.53 [ 5.55 [ 5.42 | 4.93 | 4.51 | 4.24 | 4.17
December........ 5.6115.68 {5.60]5.91|6.20|543 [5.56]5.60| 543 | 4.92 | 4.55| 4.14 4.15
Year........... 5585615601570 |614 5721530 ({56215.56]5.1714.69]4.35) 4.17

Note.—Figures relate to rates charged by reporting banks to their own customers as distinguished from
open-market rates, which are given in tables 43 and 44. All averages are based on rates reﬁorted for 3 types
of customer loans—commercial loans and demand and time loans on securities. The method of computing
the averages takes into account (a) the relative importance of each of these 3 types of loans and (b) the rela-
tive importance of each reporting bank, as measured by total loans. In the 2 group averages the average rate
for each city included is weighted according to the importance of that city in the group, as measured by the
loans of all banks. . . .

Eight other northern and eastern cities include Chicago, Boston, Philadelphia, Cleveland, Detroit, Pitts-~
burgh, Buffalo, and Cincinnati. Twenty-seven southern and western cities include San Francisco, Los Angeles,
St. Louis, Baltimore, Minneapolis, New Orleans, Kansas City, Mo., Dallas, Houston, Seattle, Atlanta, Louis~
ville, Richmond, Denver, Portland, Qmaha, Jacksonville, Birmingham, Salt Lake City, Nashville, Oklahoma
City, Spokane, Little Rock, El Paso, Helena, Charlotte, and San Antonio.

For complete description of these statistics and figures for 1919-1928 see Money Rates and Money Markels in the
United States (pages 222-236) by Winfield W. Riefler, Harper & Bros., 1930.

Back figures.—See Annual Report for 1936 (table 44) and similar tables in previous annual reports.
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MONEY RATES IN FOREIGN COUNTRIES

No. 46.—DiscounTt Rates oF Foreran CENTRAL Banks, 1936 anp 1937

[Percent per annum]

Central bank of—

Date effective
United
Kingdom

France

Ger-
many

Ttaly

Nether-
lands

Sweden

Switzer-
land

In effect Jan. 1, 1936. 2

Dec.

1937—Jan. 28. .......
June 15..
July 7...
Aug. ¢4...
Sept. 3. .
Nov.13........

In cffect Dee. 31, 1937 2

For additional countries see current issues of Federal Reserve Bulletin.
Back figures.—See Annual Report for 1936 (table 46) and similar tables in previous annual reports.
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No. 47.—0PEN-MARKET DiscounT Rates IN ForeigN CounTRIES, 19241937

[Percent per annum]

Nether- Swit

England | France | Germany | Italy Japan lands witzer-

Year or month (London) | (Paris) (Berlin) (Milan) | (Tokyo) | (Amster- (Z‘"? h

dam) urich)
346 ... e 9.06 4.20 3.50
4.13 5.69 7.65 7.15 7.89 3.10 2.28
4.45 5.66 4.92 8.44 7.66 2.84 2.52
4.24 2.91 5.49 7.72 6.87 3.67 3.27
4.16 3.02 6.51 5.47 16.39 4.23 3.83
5.26 3.47 6.86 6.69 5.60 4.82 3.32
2.57 2.35 4.42 5.01 5.50 2.08 2.02
3.60 1.56 6.35 5.91 5.48 1.47 1.43
1.87 1.30 4.93 5.7¢ 6.12 .81 1.52
.68 1.63 3.86 3.87 5.44 1.10 1.50
.82 2.03 3.78 3.10 5.19 8¢ 1.50
.58 3.24 3.15 4.16 5.11 3.18 2.19
.60 3.68 2.96 4.69 4.88 1.75 2.06
.58 3 83 2.91 4.79 4.75 .30 1.04
January... .56 2.22 3.00 4.50 4.75 .63 1.25
February.. .55 4.01 3.00 4.50 4.75 .39 1.18
.55 4.06 3.00 4.50 4.75 .38 1.00
.55 4.00 2.90 4.50 4.75 .38 1.00
.55 3.93 2.88 4.50 4.75 .31 1.00
.68 5.02 2.88 5.00 4.75 .25 1.00
.56 5.20 2.88 5.00 4.75 19 1.00
Avugust. ... .55 4.11 2.88 5.00 4.75 .18 1.00
September .55 3.54 2.88 5.00 4.75 .20 1.00
Qctober. .. .55 3.62 2.88 5.00 4.75 .21 1.00
November... .59 3.26 2.88 5.00 4.75 .25 1.00
Deecember...................... 75 3.00 2.88 5.00 4.75 .25 1.00

L Average for last 10 months only; figures not available for January and February. See note,

Note.—Rates apply to bankers' acceptances, except those for Japan, which apply to commereial bills. Annual
figures are compiled by the Board and represent, for Germany, 1927-1937, and for England, averages of daily
figures; for Germany, 1925-1926, and for France, ltaly, Netherlands, and Switzerland, averages of monthly aver-
ages based on daily figures; for Japan, averages of the mecans of the monthly highs and lows, 1924-1927, and of
the means of the monthly high and low prevailing rates, 1928-1937. For further explanation of table, see Federal
Reserve Bulletin for November 1926, pp. 794-796; April 1927, p. 289; July 1929, p. 503; November 1929, p. 736;

and May 1930, p. 318.

Back figures.—Tor data by months in earlier years, see Annual Report for 1936 (table 47) and similar tables

in previous annual reports.
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ALL BANKS IN THE UNITED STATES

No. 48.—ALL Bangs! IN THE UNITED STATES—NUMBER OF BANKS, AND DEPOSITS
ExcLusive oF INTERBANK DErosits, 19151937
Deposits, other than interbank deposits
Number of banks (tn millions of dollars) »
V|
Member banks I\Dg:l:;gber Member banks Non;n:ﬁ:ber
Date ?
ate Toﬁal, Total,
a Mu- a Mu-
banks banks

Na- tual Na- tual
Total Gonal State sav- Other Total tional State sav- Other

ings ings
1915—June 23....| 26,605|| 7,614} 7,597 17 639| 18,352) 19,131|} 6,678|] 6,609 68; 3,951 8,502
1916—June 30....| 27,041}| 7,605|| 7,571 34 632| 18,804| 22,759]| 8,395|| 8,159 235 4,188} 10,176
1917—June 20....| 27,495|| 7,652} 7,599 53 632| 19,211| 26,352(| 10,301}| 9,742 559 4,422( 11,630
1918—June 29. ...} 28,334|| 8,212|| 7,699 513 636| 19,486( 28,765] 15,671i| 11,214} 4,457 4,422| 8,673
1919—June 30....| 28,600| 8,821 7,779 1,042 633| 19,146( 33,603(| 19,170(| 12,951( 6,219! 4,751} 9,682
1920—June 30. ...} 29,829|| 9,398|| 8,024| 1,374 631| 19,800( 37,721(| 21,915|| 14,316] 7,600| 5,187| 10,618
1921—June 30....| 30,560]| 9,745|| 8,150 1,595 634 20,181} 35,742 20,637/ 12,991] 7,646) 5,575 9,529
1922—June 30....| 30,158|| 9,892|] 8,244| 1,648 630( 19,636( 37,615| 22,397| 13,821] 8,575| 5,780 9,439
1923—June 30....| 29,833|| 9,856/ 8,236 1,620 628| 19,349 40,688|| 23,871|( 14,490| 9,380 6,295 10,522
1923—Dec. 31..... 20,505|| 9,774| 8,179 1,595 630| 19,101} 42,163|! 24,996|i 15,231| 9,764| 6,455 10,712
1924—Dec. 31..... 28,806(| 9,587|| 8,043| 1,544 623| 18,596( 45,835(( 27,836;| 16,694(11,141| 6,808 11,101
1925—Dec. 31..... 28,257|| 9,489|) 8,048 1,441 621 18,147( 49,224 30,029(| 18,066/11,964| 7,298 11,897
1926—Dec. 81..... 27,367} 9,260|! 7,906 1,354, 618] 17,489) 50,155() 30,474/ 18,022/12,453; 7,763] 11,918
1927—Lec. 31..... 26,416/| 9,034|| 7,759 1,275 618| 16,764} 52,909]| 32,063} 19,662(12,401| 8,344} 12,502
1928—Dec. 31..... 25,576]| 8,837|) 7,629| 1,208 613] 16,126) 56,766/ 34,826/ 21,407]13,419| 8,849 13,091
1929—June 29....| 25,110| 8,707 7,530 1,177 611} 15,792} 53,852| 32,284i| 19,411}12,873| 8,983] 12,584
Dec. 31..... 24,630(| 8,522|| 7,403| 1,119 609| 15,499( 55,289(| 33,865(| 20,290(13,575| 8,916 12,508
1930—June 30....( 23,852(! 8,315|; 7,247( 1,068 606| 14,9317 54,954/ 33,690/ 20,556{13,134| 9,197 12,067
ec. 31..... 22,769!| 8,052|| 7,033| 1,019 603| 14,114| 53,039 32,560(| 20,138(12,422| 6,507] 10,972
1931 —June 30....| 21,903} 7,782|| 6,800 982 600| 13,521| 51,782} 31,566(; 19,418(12,147| 10,017{ 10,199
Dee. 31..... 19,966(| 7,246 6,368| 878 597| 12,123| 45,821|| 27,432(| 17,271{10,161| 10,105 8,284
1932—June 30....] 19,046(| 6,980|| 6,145\ 835 504| 11,472| 41,963|| 24,755|| 15,629| 9,126| 10,020] 7,188
Deec. 31..... 18,390|! 6,816! 6,011 805 594| 10,980 41,643|) 24,803)] 16,101; 8,701} 10,022 6,818
1933—June 30 ¢4...| 14,519|| 5,606|] 4,897 709 576| 8,337 37,998|| 23,338|| 14,772| 8,566| 9,713| 4,946
Dec. 30..... 15,011|| 6,011} 5,154 857 579| 8,421| 38,505|| 23,771)| 15,386| 8,385; 9,708 5,026
1934—June 30....{ 15,835(1 6,375|| 5,417 958 578( 8,882{ 41,870(! 26,615|| 17,007 0,518 9,780; 5,475
Dee. 31..... 16,042}| 6,442(} 5,462 980| 579 9,021| 44,770|| 28,943|| 18,519{10,424| 9,828/ 6,000
1935—June 29....| 15,994|| 6,410|| 5,425 985 571| 9,013; 45,766(! 29,496/ 19,031{10,465| 9,920/ 6,350
Dec. 31..... 15,837)| 6,387|] 5.386] 1,001] 570| 8,880| 48,964 32,159|| 20,886|11,273| 9,963| 6,842
1936—-Mar. 4. .... 15,808|( 6,377|j 5,375 1,002 569| 8,862| 48,716|| 31,774|| 20,605|11,169| 9,972| 6,970
June 30....| 15,752(| 6,400|| 5,368 1,032 566/ 8,786 51,335|| 34,098|| 21,986/12,112| 10,060; 7,176
Dec. 31..... 15,628|| 6,376|| 5,325 1,051] 565| 8,687| 53,701|| 35,893]| 23,107)12,786| 10,143| 7,666
1937—Mar. 31....| 15,569} 6,367|| 5,305| 1,062 565 8,637 52,577(| 34,746 22,355(12,390| 10,157 7,674
June 30....| 15,527|| 6,357|! 5,293| 1,064 564| 8,606 53,287|| 35,440(] 22,926(12,514| 10,213| 7,635
Dec. 31....| 15,393|| 6,341|| 5,260 1,081 563] 8,489| 52,440|| 34,810(| 22,655(12,155] 10,257| 7,373

1Comprises all national banks in the continental United States, all State commercial banks, trust com-
panies, mutual and stock savings banks, and such private, Morris Plan, and industrial banks as are included
in abstracts issued by State banking departments. Also includes, during the period June 1934~June 1935,
private banks which, under the provisions of Section 21(a) of the Banking Act of 1933, submitted eondition
reports to the Comptroller of the Currency. Morris Plan and industrial banks in New York and North Caro-
lina were not included until June 30, 1937.

:Date of reports of member banks; figures for nonmember banks are as of nearest available date.

3Prior to Deec. 30, 1933, member-bank figures include interbank deposits not subject to immediate with-
drawal, which aggregated $103,000,000 on that date. The nonmember bank figures include interbank deposits
to the extent that they are not shown separately in a few State bank abstracts.

¢Beginning June 30, 1933, all figures (other than for mutual savings banks) relate to licensed banks only,
with some exceptions as to nonmember banks.

Back figures—For call dates other than those shown above, see Annual Reports for 1935 (table 47) and 1933
(table 66).
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No. 49.—ALL Banks' IN THE UNITED STATEs—LOANS AND INVESTMENTS, 1917-1937

{In millions of dollars|

Loans and investments Loans Investments
Nonmember Nonmember Nonmember
Date 2 Total, Member banks ba Total, Member banks banks Total, Member banks banks
A )
Na- Mutual banke Na- Mutual ANkS Na- Mutual
Total tional State ¢avings Other Total tional State savings Other Total tional State savings Other
1917—June 20....... 28,286 || 12,453 || 11,897 556 4,500 | 11,333 | 20,525 9,370 8,935 434 2,368 8,785 7,764 3,084 2,962 123 2,132 2,547
1918—June 29....... 31,813 18,507 13,913 4,594 4,489 8,817 | 22,404 || 13,234 || 10,077 3,156 2,315 6,856 9,408 5,274 3,836 1,438 2,174 1,961
1919~—June 30....... 36,570 |1 22,240 || 15,712 6,528 4,828 9,502 | 24,723 || 15,413 [ 10,903 4,510 2,336 6,974 | 11,847 6,827 4,809 2,018 2,492 2,528
1920—June 30....... 41,684 || 25,559 17,547 8,012 5,308 | 10,817 | 30,839 || 19,533 |} 13,499 6,035 2,591 8,714 | 10,845 6,026 4,048 1,977 2,716 2,104
1921—~June 30....... 40,001 24,121 15,895 8,926 5,699 | 10,181 | 28,988 || 18,119 || 11,976 6,143 2,810 8,060 | 11,012 6,002 3,919 2,083 2,889 2,122
1922—June 30....... 39,956 || 24,182 |{ 15,705 8,477 6,010 9,7 27,750 |{ 17,165 || 11,191 5,975 3,003 7,584 | 12,206 7,017 4,514 2,503 3,007 2,182
1923—June 30....... 43,737 |} 26,507 || 16,805 | 9,703 | 6,582 | 10,650 | 30,398 || 18,750 || 11,778 | 6,973 | 3,382 | 8,265 | 13,341 7,757 5,027 | 2,730 | 3,200 2,384
1923—Dec. 31 44,003 || 26,487 || 16,807 | 9,680 | 6,743 | 10,773 | 30,797 || 18,842 }| 11,808 | 7,034 | 3,557 | 8,398 | 13,206 7,645 4,999 | 2,646 | 3,186 2,375
1924—Dec. 31.. 47,182 || 28,746 17,840 | 10,906 7,226 | 11,211 | 32,458 || 19,933 || 12,214 7,719 3,971 8,554 | 14,724 8,813 5,626 3,187 3,256 2,655
1925—Dec. 31.. 50,603 || 30,884 || 19,153 | 11,731 7,691 | 12,029 | 35,658 i 21,096 || 13,419 8,577 4,393 9,269 | 14,945 8,888 5,734 3,154 3,298 2,759
1926—Dec. 31.. 52,024 |j 31,642 19,267 | 12,374 8,204 | 12,178 | 36,777 || 22,652 13,482 9,170 4,821 9,304 | 15,246 8,990 5,785 3,204 3,383 2,873
1927—Dec. 31.. 55,450 || 34,247 (i 21,535 | 12,712 8,860 | 12,344 | 38,426 || 23,886 |{ 14,641 9,245 5,273 9,266 | 17,024 10,361 6,894 3,466 3,587 3,077
1928—Dec. 31.. 58,266 || 35,684 || 22,407 | 13,277 9,390 | 13,192 | 40,782 || 25,155 || 15,283 9,870 5,694 9,933 | 17,484 || 10,529 7,122 3,407 3,606 3,256
1929—Dec. 31.. 58,417 || 35,934 || 21,584 | 14,350 9,463 | 13,020 | 41,918 || 26,150 || 15,136 | 11,014 5,945 9,823 | 16,499 9,784 6,448 3,336 3,518 3,197
1930—Deec. 31.. 56,2090 |1 34,860 | 21,426 | 13,434 9,987 | 11,362 | 38,135 || 23,870 || 14,347 9,524 6,068 8,196 | 18,074 10,989 7,079 3,910 3,920 3,165
1931—Dee. 31.. 49,704 || 30,575 19,094 | 11,482 | 10,488 | 8,641 | 31,305 || 19,261 11,905 7,356 6,218 5,827 | 18,399 11,314 7,189 4,126 | 4,270 2,814
1932—Dec. 31.. 44,946 || 27,469 || 17,399 | 10,071 | 10,182 | 7,204 | 26,063 || 15,204 9,828 | 5,376 | 6,079 | 4,780 | 18,883 || 12,265 7,571 | 4,695 | 4,103 2,514
1933—June 30¢.. 40,076 || 24,786 || 15,460 | 9,326 | 10,044 i 5,246 | 22,203 |} 12,858 8,102 | 4,756 | 5,941 | 3,404 | 17,872 j| 11,928 7,358 | 4,570 | 4,103 1,841
Dec. 40,319 || 25,220 | 15,941 | 9,278 | 9,985 | 5,114 | 21,977 || 12,833 8,086 | 4,747 { 5,906 | 3,238 | 18,342 || 12,386 7,855 | 4,531 | 4,079 1,877
1934—June 30....... 42,502 || 27,175 || 17,011 | 10,163 9,904 5,423 | 21,278 |{ 12,523 7,681 4,842 5,648 3,108 | 21,224 14,6562 9,331 5,321 4,256 2,315
Dee.31........ 43,458 || 28,150 || 17,910 | 10,240 9,782 5,526 | 20,474 || 12,028 7,475 4,553 5,491 2,955 | 22,984 16,122 10,435 5,687 4,291 2,571
1935—June 29, ...... 44,416 || 28,785 || 18,051 | 10,733 9,852 5,779 | 20,272 || 11,928 7,353 4,575 5,341 3,003 | 24,145 16,857 10,698 6,158 4,511 2,777
Dec.31........ 45,715 1| 29,985 || 18,951 | 11,034 9,804 5,929 | 20,329 || 12,175 7,494 4,681 5,210 2,944 | 25,386 || 17,810 11,457 6,353 4,594 2,983
1936—Mar. 4........ 46,115 |1 30,288 || 18,988 | 11,300 | 9,795 | 6,032 | 20,267 || 12,099 7,421 | 4,678 | 5,202 | 2,966 | 25,847 || 18,189 || 11,567 | 6,622 | 4,592 3,066
June 30....... 48,458 || 32,259 || 20,208 | 12,051 | 9,961 | 6,238 | 20,679 || 12,542 7,748 | 4,793 | 5,105 | 3,032 | 27,779 |{ 19,717 || 12,459 | 7,258 | 4,856 3,206
Dec. 31........ 49,524 || 33,000 || 21,013 | 11,986 | 10,060 | 6,464 | 21,449 |} 13,360 8,257 | 5,103 | 5,027 | 3,062 | 28,075 || 19,640 || 12,756 | 6,884 | 5,034 3,402
1937—Mar. 31....... 49,138 || 32,525 || 20,682 | 11,843 { 10,096 6,518 | 21,790 |} 13,699 8,460 5,240 5,026 3,085 | 27,348 || 18,826 || 12,223 6,603 5,070 3,453
June 30....... 49,696 || 32,739 || 20,893 | 11,845 ; 10,180 6,778 | 22,514 || 14,285 8,796 5,488 5,002 3,227 | 27,182 |} 18,454 || 12,097 6,357 5,178 3,550
Dec.31........ 48,566 || 31,752 || 20,534 | 11,217 | 10,187 6,627 | 22,198 || 13,958 8,796 5,162 4,996 3,244 | 26,368 17,764 11,738 6,056 5,191 3,383

For footnotes see table 48,
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ALL MEMBER BANKS

No. 50.—ALL MEMBER Banks—ConpiTioN oN DEc. 31, 1937, BY CLASSES OF BANKS

{Amounts in thousands of dollars)

Central reserve city
All nag(])]nal St‘}al:.e member banks R:?f;ve Country
E{)?:Es' member member member "f;’::}z:r
banks banks New York Chicago banks
ASSETS
Loans (including overdrafts). .........oi it i e 13,957,823 8,796,207 5,161,616 3,673,433 635,491 5,202,554 4,446,245
United States Government direct obligations 10,574,143 6,752,842 { 3,821,301 3,206,545 916,085 3,961,935 2,484,578
Securities fully guaranteed by United States Government.. 1,797,407 | 1,306,504 490,903 388,472 94,368 626,967 677,600
Other 8eCUritieB. . ......uiuivirir it eianianeenes 5,422,382 3,678,705 1,743,677 1,044,882 255,116 1,612,154 2,510,230
Total loans and investments................ 31,751,755 | 20,534,258 | 11,217,497 8,313,332 1,901,060 | 11,413,610 10, 123 753
Customers’ liability on account of acceptances. . 154,504 R s 110,752 3,446 s 2,169
Banking house, furniture, and fixtures.......... 971,465 630,518 340,947 226,021 21,820 338,033 385,585
Other real estate owned........... 342,6€4 155,580 187,114 33,565 6,320 126,708 176,101
Reserve with Federal Reserve banks. 7,005,209 4,172,915 2,832,294 2,737,972 596,044 2,309,707 1,361,486
Cash In vault. ... ..., e e 589,457 418,483 170,974 56,183 26,758 199,881 306,635
Balances with private banks and American branches of foreign banks. . JUUR 24,787 15,732 9,055 1,769 4,654 15,626 2,738
Demand balances with banks inNew York City..............coooiiiii it 1,289,310 921,855 367,455 70,166 136,242 593,208 489,694
Demand balances with other domestic banks... 2,080,475 1,591,805 438,670 48,23 37,063 840,823 1,104,355
Time balances with other domestic banks..... 9,818 54,862 14,956 36 940 20,705 48,137
Balances with banks in foreign countries.. 69,723 39,466 30,257 47,943 1,731 16,713 3,336
Due from own foreign branches.......... 3,5 3,578 | o B8 e
Cash itercs in process of collection. .. 2,259,351 1,319,976 939,375 989,331 145,974 841,384 282,662
Cash items not in process of collection....................... 8,869 6, 16: 2,706 742 75 3,707 4,345
Acceptances of other banks and bills sold with endorsement. . 41,226 19,965 21,261 37,745 281 2,989 211
Securities borrowed........... . 895 188 TO7 oo 895
Ot eT BESBEB. ...\ ettt ettt et e e e e e e e e e 172,396 101,084 71,312 47,303 23,863 60,155 41,075
TOtAal ABBEES . ...\ttt e 46,785,512 | 30,063,515 | 16,721,997 | 12,721,094 | 2,906,277 | 16,824,964 | 14,333,177
LIABILITIES

Demand deposits—Total...................oo i 29,317,024 | 18,459,255 | 10,857,769 | 10,005,888 | 2,182,472 | 10,386,272 6,742,392
Ind}v:dua]s, partnerships, and corporations. 19,747,450 | 12,150,449 7,597,001 6,507,420 1,354,313 6,742,833 5,142,884
United States Government................. 781,034 501,374 279,660 382,016 64,813 255,833 78,372
States, counties, and municipalities. 2,131,984 1,655,468 476,516 188,910 206,989 777,023 959,062
Banks in United States..... 5,436,442 3,512,205 1,924,237 2,107,561 528,150 2,388,844 411,887
Banks in foreign countries................c.oou.. N . 452,772 210,843 241,929 415,776 5,431 30,112 1,453
Certified and officers’ checks, cash letters of credit and travelers’ checks, ete............. 767,342 428,916 338,426 404,205 22,776 191,627 . 148,734
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Time deposite—Total. .. ....oovo it e i e s 11,521,632 | 8,027,514 | 3,494,118 752,978 453,977 | 4,571,762 5,743,115
Individuals, partnerships, and corporations—
Evidenced by savings passbooks. 9,461,126 | 6,626,879 2,834,247 405,934 391,328 3,747,246 4,916,618
Certificates of deposit............ 740,327 577,531 162,796 30,785 20,519 179,621 509,402
Open accounts.............ooeovvun 575,832 253,508 322,324 258,729 30,572 224,113 62,418
Christmas savings and similar accounts. .. 28,761 18,905 9,856 848 3,042 9,629 15,242
Postal savings...........oooviiiiiiin. ... 94,653 83,279 1,374 [ ooooon oot 34,040 60,613
States, counties, and municipalities. . . 481,721 359,020 122,701 49,167 8,354 266,053 158,147
Banks in United States.............. o 128,641 99,101 29,540 310 162 107,494 20,675
Banks in foreign Countries. ... ...oouu ittt it e e 10,571 9,291 1,280 7,005 b............ 3,566 |............
Total dePosita. .. ..ottt ii it ittt it it 40,838,656 | 26,486,769 | 14,351,887 | 10,758,666 | 2,636,449 | 14,958,034 | 12,485,507
Secured by pledge of loans and/or investmente. 2,969,035 | 2,199,769 769,266 537,383 209,437 1,342,095 880,120
Not secured by pledge of loans and/or investments.................... ve......| 87,869,621 | 24,287,000 ! 13,582,621 | 10,221,283 2,427,012 | 13,615,939 11,605,387
Due to own foreign branches 117,510 102,157 15,353 17,510 (..o
Agreements to repurchase securities sold 2,195 996 1,199 |............ . 1,347
Bills payable and rediscounts. .................c.oooiaa... 12,426 9,836 2,590 [............ 12,062
Acceptances of other banks and bills sold with endorsement R 41,226 19,965 21,261 37,745 211
Acceptances executed for customers......................... . 157,592 78,338 79,254 115,472 1,791
Acceptances executed by other banks for reporting banks. 16,019 9,785 6,234 9,392 395
Securities borrowed............ i .. 895 188 07 | 895
Interest, taxes, and other expenses accrued and unpaid............................ ... .. 76,306 45,222 31,084 20,164 16,935
Dividends declared but not yet payable and amounts set aside for undeclared dividends and
for accrued interest on capital notes and debentures. .. ... .. 43,423 27,401 16,022 15,954 10,551
Other liabilities. .. ..........ccovviiiiniiiiiiia . . 108,089 45,327 62,762 39,968 28,066
Capital notes and debentures. . 52,006 ............ 52,006 562 24,090
Capital stock!................ .| 2,378,600 | 1,574,056 804,544 562,646 126,400 765,008 924,546
Surplus............... .| 2,010,421 1,098,204 912,217 800,249 66,020 610,615 533,537
Undivided profits—net.... 602,430 399,757 202,673 156,396 28,330 207,781 209,923
Reserves fOr CONMtINEENCIEN. ... .0 o\ttt ittt iiie i .. 311,355 153,664 157,691 86,297 33,903 119,377 71,778
Retirement fund for preferred stock and capital notes and debentures....................... 16,363 11,850 4,513 B 4,747 11,543
Total liabilities (including capital account).................oooiiiiiiiiii i, 46,785,512 | 30,063,515 | 16,721,997 | 12,721,094 | 2,906,277 | 16,824,964 | 14,333,177
Net demand deposits............c.ocieiiveeiiina.. .| 23,740,652 | 14,626,759 9,113,893 8,898,157 1,863,072 8,111,336 4,868,087
Demand deposits—adjusted? . .| 20,387,425 | 12,914,857 7,472,568 6,111,204 1,438,104 6,870,099 5,968,018
Number of banks. ..... .o e e e 6,341 5,260 1,081 37 13 340 5,951

! Represents in the case of: National banks, (1) the par value of capital stock or (2) the net book value of the entire capital account, whichever was the smaller, as reported
by individual banks; State member lanks with capital notes and debentures outstanding, (1) the par value of common stock or (2) the net book value of the entire capital account
less capital notes and dekentures and reserves for contingencies and for retirement of capital notes and debentures, whichever was the smaller, as reported by individual banks;
State member Lanks which do not have capilal notes and debentures outstanding, (1) the aggregate of the retirable value of preferred stock and the par value of common stock or
(2) the net book value of the entire capital account less reserves for contingencies and for retirement of preferred stock, whichever was the smaller, as reported by individual
banks. For par value of capital stock see table 51.

2Demand deposits other than interbank and United States Government, less cash items reported as in process of collection.

Back figures.—See Annual Report for 1936 (table 50) and similar tables in previous annual reports; for selected items see following tables in this Annual Report; see also Member
Rank Call Reports published by the Board of Governors following each official call upon member banks for statements of their condition.
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No. 51.—ArL MEMBER Banks—CLASSIFICATION oF LoaNns, INVESTMENTS, BoRROWINGS, AND CaPITAL SToCK OoN DEC. 31, 1937
BY CLASSES OF BANKR

{In thousands of dollars]

i I i
; All ! All Central reserve city Reserve
\ All H member banks : Country
| mber national State city member
| “;]ans member member member banks
| banks banks a . banks 2
“ New York Chicago
Loans—Total........... G O i 13,957,823 | 8,796,207 | 5,161,616 | 3,673,433 635,491 [ 5,202,554 4,446,345
| -
Acceptances of other banka payable in United States.................................oL. 125,835 54,942 70,893 112,308 973 9,712 2,842
Bills, acceptances, etc., payable in foreign countries. . .. 22,502 15,066 7,433 5,895 2,308 11,732 2,567
Commercial paper bought in open market. .......... . 363,597 258,860 104,737 6,484 16,495 132,210 208,408
Loans t0 DaADKE. .. .o e e 69,043 42,163 27,780 | 28,733 1,055 27,124 13,011
Loans on securities exclusive of loans tobanks—Total................................... 3,702,622 2,026,259 1,676,363 1,493,287 170,566 1,189,380 819,389
To brokers and dealers inNew York.............ooo i 738,123 234,740 503,383 702,769 | ... 26,022 9,332
To brokers and dealers elsewhere. . 212,079 125,111 86,968 57,504 41,389 97,075 16,111
Toothers,........................ 2,752,420 1,666,408 1,086,012 733,014 129,177 1,066,283 823,946
Real estate loans:
Onfarmland. .. ... .. e e 264,024 215,433 49,49 73 338 95,252 169,261
On other real estate.......... .. 2,282,503 1,341,856 940,647 141,403 11,189 1,089,280 1,049,531
Reporting banks’ own aeceptances.............. 129,695 81,199 48,496 74,272 6,125 ,899 2,349
Agricultural loans (except loans on farm land). . . 500,058 430,034 70,024 403 10,710 | « 94,761 394,184
All other loans (including overdrafts)...........co.uvii i 6,496,144 4,330,392 2,165,752 1,810,555 415,732 2,515,104 1,754,753
United States Government direct obligations—Total ................................. 10,574,143 6,752,842 | 3,821,301 3,206,545 916, 035 3,961,935 2,489,578
Treasury honds maturing on or before December 31, 1949................................ 2,473,115 1,580,698 892,417 682,290 133,821 1,014,668 642,336
Treasury bonds maturing after December 31, 1949.. Lo 3,123,111 2,272,338 850,773 493,127 383,594 1,249,008 997,202
QOther United States bonds. . 39,104 33,372 5,732 59 157 ,682 35,206
Treasury notes........... L 4,277,041 2,461,476 1,815,565 1,536,283 366,406 1,588,614 783,738
Treasury bills. ..o e { 661,772 404,958 256,814 494,786 32,107 105,873 29,006
Securities fully guaranteed by U. S. Government—Total ............................. 1,797,407 | 1,306,504 490,903 388,472 94,368 636,967 677,600
Reconstruction Finance Corporat.ion 255,432 189,681 65,751 146,404 80,461 15,012 13,555
Federal Farm Mortgage Corporation. .. 398,899 291,167 107,732 25,574 9,791 166,729 196,805
Home Owners’ Loan Corporation. ... ..ot trree ettt aaiet e iaaaeenss 1,143,076 825,656 317,420 216,494 4,116 455,226 467,240
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Other securities—Total. ... .. ..o i i e

Obligations of: .
States, counties, municipalities, €6C.............u.irere i
Public utilities................... .
Railroads...........
Federal land banks........
Intermediate credit banks.
Joint-stock land banks.............
Territorial and insular possessions. .
Real estate corporations.........
Other domestic cOrporations. ........c..oovvieeinininunanan.

Stock of:

Federal Reserve banks.......oouoiiiiiiiii it
Real estate corporations....... ..
Banks and banking corporations .
Other domestic COTPOratioNS. ....o.veu ittt et

Foreign securities:

Central GOVEININENES. ... ..ttt ittt et ettt et e et
Provineial, State, and municipal governments. .

Otherforeignsecurities‘.....‘.......‘.‘........““.A.,....,A....“.AH.A.,AH..“."

Bills payable and rediscounts—~Total................ ..o

With Federal Reserve banks:
B3T3 o G
RediBCoUNES. .0t
All other:
Bills payable. ... ... e
RediSCOUNES. ..o\ttt ittt et e e

Par value of capital stock!—Total..............ooivetiinii it iiiieaeinanas
First preferred 2. ............ PP

Second preferred 2
Common..........

5,422,382 | 3,678,705 [ 1,743,677 | 1,044,882 255,116 | 1,612,154 2,510,230
2,031,868 i 1,388,050 643,818 340,499 134,409 683,871 871,089
794,471 577,400 217,071 113,147 24,820 165,657 490,847
885,643 619,702 265,941 163,064 20,104 202,845 497,630
150,106 121,454 28,652 8,568 15,610 50,877 75,051
130,174 88,235 41,939 69,010 12,438 39,560 9,166
19,153 15,228 3,025 259 203 4,478 14,213
14,743 10,536 4,207 1,219 282 4,938 8,304
55,5697 26,975 28,622 11,967 1,724 25,658 16,250
629,914 439,256 190,658 107,666 22,427 171,237 328,584
132,637 80,152 52,485 40,538 5,728 41,874 44,497
55,092 36,825 18,267 1,622 833 36,320 18,317
74,215 29,130 45,085 22,573 552 38,184 12,906
267,467 111,172 156,295 115,576 9,212 93,718 48,961
95,560 71,152 24,408 33,502 3,392 23,329 35,337
45,405 34,148 11,257 6,670 2,622 11,592 24,521
40,337 29,290 11,047 7,002 760 16,018 16,557
12,426 9,836 2,590 (... 364 12,062
7,717 6,583 1,134 ). oo 7,717
1,947 1,328 619 | .. 303 1,644
2,748 1,925 823 | 61 2,687
4. O 14
2,363,001 | 1,578,938 784,063 548,515 126,400 762,139 925,947
342,903 267,237 75,666 9,721 35,700 114,042 183,440
25,239 17,470 7769 | 8,150 17,089
1,994,859 | 1,294,231 700,628 538,794 90,700 639,947 725,418

1Excludes capital notes and debentures, shown in table 50. For the purposes of membership, the law provides that ‘“‘capital’’ and “capital stock’’ shall include capital notes and

Second preferred stock—by $1,726,000; State banks, First preferred stock-—by

debentures purchased by the Reconstruction Finance Corporation.

2 Retirable value exceeds par value, as follows: National banks, First preferred stock—by $17,059,000.

$31,847,000. Second preferred stock—by $2,337,000.

" Back figures.—See Annual Report for 1936 (table 51) and similar tables in previous annual reports; for selected items see following tables in this Annual Report; see also Member Bank

Call Reports published by the Board of Governors following each official call upon member banks for statements of their condition.

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

WHLSAS HAYASHY TVHHATA

It



No. 52.—ALL MEMBER BANKS—PRINCIPAL AsSETS AND LIABILITIES ON CaLL DaTEs, 19171937

[In millions of dollars]
Loans and investments ! Deposits !
Re-
Investments serv: Bal- Interbank All other De 4 Net d Bills p
wit| ances emand| pay- api-
Cash - mand - Num-
Call date Fed- in with U.8. | Post- deposite deposits) able tal | bor of
0.8, eral | oy |domes- Gov~ al d. | subject| and 8- | ok
Total || Loans Gov- Re- tic Total Do- .8 to re~ | redis~ | count?®
Other bankss For- | ern- | Sav- De- justed1
Total || & | securi- | 2oTY¢ v M | eign | ment | ings Time serve | counts
ment | " | banks tie | porke mand
obliga- banks
tions?
1917—Mar.5 (Mon.). .. .. 11,701 (| 9,096 | 2,605 687 | 1,918 778 934 | 2,056 (13,396 3,734 34 () 7,503 | 2,125 () 10,044 75 | 2,218 7,614
May 1 (Tues.)..... 11,685 || 9,208 | 2,777 748 | 2,029 802 877 | 1,897 {13,651 3,438 35 () 7,915 | 2,263 (@) 9,869 95 | 2,258 7,629
June 20 (Wed.). ...112,453 || 9,370 | 3,083 || 1,065 | 2,018 862 791 | 1,695 (13,397 3,096 141 (6 7,856 { 2,304 (7) 9,690 327 | 2,307 | 7,653
Dec. 31 (Mon.)....[16,896 (112,316 | 4,580 || 1,759 | 2,820 | 1,497 628 | 2,129 {18,628 3,640 649 (¢) |11,183 | 3,156 | 9,972 |12,487 783 1 2,807 7,907
1918—May 10 (Fri.)...... 18,673 {{12,667 | 6,006 !| 3,203 | 2,803 | 1,536 575 | 1,870 (19,210 3,349 1,459 (5) |11,055 | 3,346 (10,160 |12,451 | 1,043 | 3,005 8,132
June 29 (Sat.). ... 118,507 /13,233 | 5,274 || 2,465 | 2,809 | 1,565 4821 1,906 (18,954 3,278 1,521 (%) (10,759 | 3,395 110,008 (12,217 | 1,022 | 3,002 8,213
Nov. 1 (Fri).......]20,981 |/14,550 | 6,431 || 3,591 | 2,840 ; 1,520 571 t 2,036 20,864 3,435 1,708 (9 12,070 ) 3,651 110,832 13,322 ) 1,912 | 3,222 8,596
Dec. 31 (Tues.)....[{20,593 ||14,224 | 6,368 (| 3,472 | 2,898 | 1,655 675 { 2,194 (21,457 3,794 472 (%) 113,357 | 3,834 |11,709 |14,563 | 1,876 | 3,220 8,692
1019—Mar. 4 (Tues.)..... 21,484 |113,877 | 7,607 || 4,652 | 2,955 | 1,633 564 | 2,137 |21,511 3,797 884 (%) (12,737 | 4,092 |11,616 (14,160 | 1,962 | 3,280 | 8,725
June 30 (Mon.). ...|22,242 ||15,414 | 6,827 || 3,803 | 3,024 | 1,724 559 | 2,125 (22,833 3,651 902 (6) (13,936 | 4,344 |12,269 14,725 | 1,927 | 3,350 | 8,822
Nov. 17 (Mon.)....|24,187 {17,423 | 6,765 | 3,494 | 3,271 | 1,825 603 | 2,575 125,183 4,079 386 (5) 115,668 | 5,049 113,642 116,261 | 2,257 | 3,587 8,995
Dec, 31 (Wed.)....|24,778 {18,149 | 6,630 [| 3,324 { 3,306 | 1,904 691 | 2,519 (26,139 4,091 648 (5) 116,094 | 5,305 (13,859 |16,581 | 2,347 | 3,542 9,066
1920—May 4 (Tues.)..... 25,418 [119,198 | 6,220 || 2,958 | 3,262 | 1,866 621 | 1,874 {24,871 3,524 190 (6) [15,409 | 5,748 113,859 16,426 | 2,755 | 3,833 9,291
June 30 (Wed.). ...|25,559 ||19,533 | 6,026 || 2,811 | 3,215 | 1,839 622 | 1,824 {25,401 3,461 260 (6) [15,769 | 5,911 113,799 116,422 | 2,701 | 3,853 9,399
Nov. 15 (Mon.)....|25,769 119,852 | 5,917 i} 2,655 | 3,262 | 1,827 611 | 1,774 125,106 3,202 220 (%) 115,541 | 6,144 (13,474 15,924 | 3,080 | 4,086 | 9,567
Dec. 29 (Wed.).....{25,531 ||19,555 | 5,976 || 2,619 | 3,357 | 1,763 678 | 1,577 |24,220 3,062 316 (%) 114,653 | 6,188 (13,053 |15,345 | 8,036 | 4,120 | 9,606
1921—Apr. 28 (Thurs.). . .|24,390 ||18,487 | 5,903 || 2,496 | 3,407 | 1,654 564 | 1,325 {22,830 2,665 273 (%) (13,549 | 6,343 12,409 (14,389 | 2,313 | 4,156 [ 9,608
June 30 (Thurs.)...[24,121 {|18,119 | 6,002 || 2,561 | 3,441 | 1,625 530 | 1,354 23,350 2,688 390 49 113,905 | 6,318 (12,271 (14,321 | 2,022 | 4,133 9,745
Dee, 31 (Sat.)......|23,482 {17,394 | 6,088 | 2,581 | 3,507 | 1,758 478 | 1,450 123,247 2,835 306 44 113,656 | 6,406 (12,296 |14,449 | 1,364 | 4,093 | 9,779
1922—Mar. 10 (Fri.)......|23,278 |[17,080 | 6,198 || 2,701 | 3,497 | 1,723 469 | 1,614 (23,660 3,142 330 43 (13,526 | 6,620 (12,220 14,498 758 | 4,185 | 9,816
June 30 (Fri.)..... 24,182 (17,165 | 7,017 |} 3,205 | 3,812 | 1,835 465 | 1,647 (25,547 3,124 156 46 115,001 | 7,129 (13,137 |15,539 592 | 4,214 | 9,892
Dec. 29 (Fri.)...... 25,579 {17,930 | 7,649 || 3,754 | 3,896 | 1,939 562 | 1,806 [27,288 3,453 462 58 115,728 | 7,587 {13,569 |16,203 727 | 4,364 9,859
1923—Apr. 3 (Tues.). .. .. 26,141 ||18,419 | 7,722 || 3,849 | 3,873 | 1,909 518 | 1,774 27,200 3,474 404 58 (15,179 | 8,085 (13,485 116,086 815 | 4,356 9,850
June 30 (Sat.)..... 26,507 ||18,750 | 7,757 || 3,835 | 3,922 | 1,871 429 | 1,596 (27,088 3,184 296 61 (15,229 | 8,317 13,595 (16,066 944 1 4,367 | 9,856
Sept. 14 (Fri.)..... 26,319 [{18,719 | 7,600 || 3,685 | 3,915 | 1,869 523 | 1,640 126,942 3,166 144 62 |15,165 | 8,404 (13,518 15,919 983 | 4,436 9,843
Deec. 31 (Mon.)..... 26,487 1(18,842 | 7,645 1} 3,603 | 4,042 | 1,900 561 | 1,824 128,507 3,476 237 65 116,144 [ 8,586 (13,628 116,376 808 | 4,378 | 9,774
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1924—Mar. 31 (Mon.)....|26,663
June 30 (Mon.)....|27,167

Oct. 10 (Fri.). .. .. 28,311
Dec. 31 (Wed.).....128,746
1925—Apr. 6 (Mon.).. ... 29,046

June 30 (Tues.)....|29,518
Sept. 28 (Moun.)....|30,176
Dee. 31 (Thurs.)...}30,884

1926—Apr. 12 (Mon.). .. .|50,819
June 30 (Wed.)....|31,184
Dec. 31 (Fri)...... 31,642

1927—Mar. 23 (Wed.). ... |31,949
June 30 (Thurs.).. .|32,75
Oct. 10 (Mon.). ... .|33,186
Dec. 31 (Sat.)...... 34,247

1928—Feb. 28 (Tues.)....|33,688
June 30 (Sat.)..... 35,061
Oct. 3 (Wed.)...... 34,929
Dec. 31 (Mon.)....|35,684

1929—Mar. 27 (Wed.). ...|35,393

Dec. 31 (Tues.) . ... |35.934

1930—Mar. 27 (Thurs.)...|35,056
June 30 (Mon.). .. .|35,656
Sept. 24 (Wed.). ...
Dec. 31 (Wed.)....

.34, 1860

1931—Mar. 25 (Wed.). .. .|34,729
June 30 (Tues.)....|33,923
Sept. 29 (T'ues.)....|33,073
Dee. 31 (Thurs.)...[30,575

1932—June 30 (Thurs.). . . 128,001

Sept. 30 (Fri.).....|28,045
Deec. 31 (Sat.)......{27,469
19338—June 30 (Fri.).....|24,786
Oct. 25 (Wed.).. ... 24,953
Dec. 30 (Sat.)...... 25,220

1934—Mar. 5 Mon.)..... 26,548
June 30 (Sat.)..... 27,175
Oct. 17 (Wed.).....|27,559
Dec. 31 (Mon.)..... 28,150

For footnotes, see page 114.
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19,045
19,204
19,713
19,933

20,176
20,655
21,285
21,996

21,785
22,060
22,652

22,327
22,938
23,227
23,886

23,099
24,303
24,325
25,155

24,945
25,658
26,165
26,150

25,119
25,214
24,738
23,870

22,840
21,816
20,874
19,261

16,587
15,924
15,204

12,858
13,059
12,833

12,706
12,523
12,293
12,028

10 361

10,590
10,758
10, 604
10,529

10,448
10,052
9,749
9,784

9,937
10,442
10,734
10,989

11,889
12,106
12,199
11,314

11,414
12,121
12,265

11,928
11,894
12,386

13,842
14,652
15,267
16,122

7,254
8,848

10,895

4,084
4,387
4,733
4,939

4,975
5,082
5,129
5,160

5,229
5,378
5,601

5,787
6,022
6,103
6,383

6,374
6,534
6,218
6,217

5,994
5,898
5,727
5,921

5,852
6,380
6,639
6,864

2,475
2,364

1,975

1,998
2,235
2,511

2,235
2,651
2,678

3,148
3,819
3,976
4,082

3,149

28,270
29,566
30,795
32,384

31,249
32,457
32,075
34,250

32,893
33,762
34,528

33,750
35,303
35,476
36,657

35,367
36,050
36,146
39,067

36,774
35,866
36,644
37,981

2 (35,784

38,069
36,245
37,029

35,902
36,123
33,396

2 130,711

27,836
28,417
28,690

26,563
26,584
27,167

29,280
31,012
32,285
33,848

292

302
242

412

1,636

15,642
16,363
16,442
17,832

16,669
17,922
17,502
19,124

17,758
18,426
18,852

17,691
18,894
18,433
19,083

18,227
18,487
18,635
21,167

19,527
18,663
19,426
20,543

18.290
19,643
17,684
18,796

17,031
17,696
16,208
15,753

13,770
13,595
13,813

13,574
13,444
13,807

14,225
15,318
16,719
17,589

8,814
9,110
9,498
9,707

10,028
10,286
10,372
10,557

10,855
11,077
11,340

11,711
12,103
12,348
12,658

12,813
13,331
13,159
13,195

13,099
13,053
12,974
12,862

13,112
13,342
13,466
13,012

13,084
12,968
12,218
10,764

9,950
9,831
9,753

8,102
8,241
8,258

8,563
9,096
9,210
9,315

13,403
13,906
14,637
15,038

14,761

5,227
15,483
15,943

15,442
15,794
15,783

15,694
16,063
15,971
16,590

16,003
16,142
15,980
16,503

16,057
16,324
16,268
16,647

15,869

15,488
15,208
14,666
13,658

12,433
12,358
12,691

12,089
12,384
12,674

13,066
14,261
15,312
15,686

16,112
16,838
17,804
18,468

17,708
18,277
18,259
19,260

18,392
18,804
18,922

18,542
19,250
19,170
20,105

19,236
19,191
18,995
19,944

18,833
18,977
18,952
19,797

18,489
19,170

7 (18,657

18,969

18,481
18,357
17,445
16,067

14,482
14,626
15,193

14,156
14,389
14,821

15,582
17,067
18,408
18,851

4,468
4,486
4,5%
4,532

4,669
4,690
4,688
4,678

4,826
4,832
4,944

5,086
5,147
5,295
5,341

5,404
5,625
5,842
5,809

6,174

5,999

5,661
5,571
5,409

4,837
4,908
4,962

5,006

5,105 |

5,120
5,054
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No. 52.—ArL MEMBER Banks—PrinciPaAL ASSETS AND LiaBiuimies on Carr Dates, 1917-1937-—Continued

{In millions of dollars}

Loans and investments 1 Deposits !
! Re- i
Investments servhe Bal Interbank All other De- q Net 4 Bills
wit| ances U - ) emand! pay- | Capi-
Cash - mand . Num-
Call date o Fed- in with U.S. | Post- 'deposits ‘depqsa.ts able tal ber of
U. 8. eral vault domes- Gov- al a4 subject | and ac- | pos
Total || Loans Gov- Re- & tic 1 Tetal Do- 1 . @ to re- | redis- | count® "
Total ern- Ozﬁf‘r_ serve banks ¥ mes- For- ern—t Sav- De- Ti ] justed # serve | counts
ment seti o5 | banks tic b(?lglr; toen 8% | mand e
obliga- banks 3
tions 2
1935—Mar. 4 (Mon.)..... 28,271 111,953 (16,318 |{11,021 | 5,298 | 4,518 534 | 3,386 |34,0564 || 5,240 177 © 1,270 399 117,474 | 9,493 115,999 19,508 17 | 5,107 6,422
June 29 (Sat.). 28,785 {111,928 116,857 |111,430 | 5,427 | 4,933 537 | 3,396 34,938 || 5,114 278 [ 779 307 118,713 | 9,747 117,530 [21,045 915,114 | 6,410
Nov I (Fri.)........|20,301 {11,841 {17,460 {11,844 | 5,615 | 5,662 541 | 3,760 37,178 | 5,690 366 650 227 20,265 | 9,981 [18,509 (21,436 915,172 6,400
Dec, 31 (Tues.)....|29,985 {12,175 {17,810 {|12,268 | 5,541 | 5,573 665 | 3,776 [38,454 || 5,847 449 844 218 ‘21,056 10,041 18,801 [22,168 6| 5,145 6,387
1936—Mar. 4 (Wed.). ....[30,288 112,099 18,189 112,444 | 5,745 | 5,784 624 | 3,970 (38,473 || 6,300 399 600 167 20,880 (10,128 |19,161 (22,499 i1 | 5,182 | 6,377
June 30(Tues.)....[32,259 ||12,542 (18,717 |[13,672 | 6,045 | 5,607 713 | 3,944 (40,706 {| 6,137 471 | 1,037 152 122,432 |10,477 126,284 |23,986 615,235 6,400
Dec. 31 (Thurs.)...|33,000 /13,360 |19,640 {13,545 | 6,095 | 6,572 697 | 4,066 (42,885 {| 6,555 438 882 104 |24,181 10,726 {21,647 |25,450 15| 5,275 6,376
1937—Mar. 31 (Wed.). . ..)32,525 |113,699 {18,825 {12,718 | 6,108 | 6,618 662 | 3,445 (41,114 {| 5,905 464 415 97 123,326 10,908 {21,352 (24,668 18 | 5,325 6,367
June 30 (Wed.). ...132,739 114,285 |18,453 ||12,689 | 5,765 | 6,897 629 | 3,207 141,490 {| 5,421 629 628 100 123,601 .11,110 {21,401 ;24,845 16 | 5,339 6,357
Dec. 31 (Fri.)......|31,752 ||13,958 |17,794 |{12,372 | 5,422 | 7,005 589 | 3,414 140,839 || 5,565 463 781 95 122,647 11,288 20,387 23,741 12| 5,371 | 6,348

1For further classification of loans and investments and deposits, see tables 54 and 55

2 Includes both direct obligations of and obligations fully guaranteed by the United States.

3Prior to Dec. 31, 1935, excludes balances with private banks to the extent that they were then reported in “Other assets.” Since Oct. 25, 1933, includes time balznees with domes-
tic banks which on that date amounted to $69,000,000 and which prior to that time were reported in “Otber assets.”
4¢Demand deposits other than interbank and U. 8. Government, less cash items reported as in process of collection and, prior ¢o Dee. 31, 1935, less cash items reported on hand
but not in process of collection.
s Aggregate book value of capital stock, capital notes and debentures, surplus, undivided profits, reserves for contingencies, etc.
¢ Included in “All other—time’’ deposits.

7Not available.

8 Beginning June 1933, figures relate to licensed banks only.
9 An estimated smalt amount of Home Owners’ Loan Corporation bonds guaranteed by the United States as to bath principal and interest is included in ““Other securities.”

Back figures.—See Annual Report for 1933 (table 78).
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No. 53.—MEeMBER Banks IN EAcH FEDERAL RESERVE DistrICT-—PAINCIPAL ASSETS AND LIABILITIES ON DECEMBER 31, 1936 AND 1937

{In millions of dollars]

Loans and investments Deposits
Re-
Investments sel;v: Bal- Interbank All other De- |4 Net q Bills Cani
Federal Reserve - —| Wit Cash | B0°¢8 mand [SEMANC) bay- | LAD | Ny,
district and Fed- in with U.S. | Post- deposits deposite| able | tal ber of
call date U. 8. eral | ypyly |domes- Gov- | al ad. | Sublect] and | ac- |y
Total || Loans Gov- Other Re- b tick Total Do- For- ern- | Sav- - justedd to re- | redis- | counts| "
ern- - | serve anks mes- ; : e- . gerve {counts
Total ment Setci::' banks tie b?is ment | ings | Lond Time
obliga- banks | **
tions?
Boston— Dec. 31, 1936/ 1,950 970 980 621 359 353 137 235 | 2,511 287 9 25 511,506 679 | 1,381 | 1,471 1 379 360
Dec. 31, 1937| 1,949 1,006 943 641 302 402 57 186 | 2,396 229 9 47 511,435 671 | 1,333 | 1,432 1 384 357
New York— Dec. 31, 1936/11,851 || 4,914 | 6,937 || 4.968 | 1,969 | 2,938 117 373 (14,801 || 2,581 399 201 f....... 9,348 | 2,182 | 8,162 [11,061 14 2,016 789
Deec. 31, 1937(10,829 |} 4,760 | 6,069 |/ 4,370 | 1,699 | 3,065 111 337 13,702 || 2,192 424 407 |....... 8,378 | 2,301 { 7,299 | 9,966 412,026 776
Philadelphia— Dec. 31, 1936 2,394 939 | 1,455 723 733 379 46 315 | 2,935 359 4 95 18 [ 1,429 ( 1,030 | 1,295 | 1,438 |...... 493 6568
Dee. 31, 1937] 2,311 957 | 1,355 695 660 364 43 263 | 2,750 285 3 34 16 [ 1,338 | 1,073 | 1,231 | 1,288 2 496 655
Cleveland— Dec. 31, 1936; 2,822 1,010 | 1,812 |} 1,244 568 442 68 390 | 3,517 401 1 71 14 | 1,786 | 1,244 | 1,625 | 1,681 |...... 510 627
Dee. 31, 1937| 2,772 1,091 | 1,681 1,145 536 466 67 317 | 3,352 328 1 24 12 | 1,644 | 1,343 | 1,524 | 1,544 1 526 622
Richmond—  Deec. 31, 1936| 1,227 511 717 524 192 216 41 259 1 1,702 269 1 43 5 877 508 791 842 1...... 193 404
. Dec. 31, 1937} 1,226 571 655 487 168 221 37 200 | 1,618 233 [....... 19 4 841 521 769 819 1 202 405
Atlanta— Dec. 31, 1936( 1,027 459 568 391 177 159 32 275 | 1,458 293 1 83 15 752 334 676 755 |...... 168 330
Dec. 31, 1937 1,015 530 485 314 171 181 30 221 | 1,401 246 2 27 13 751 359 679 731 1 174 324
Chicago— Dee. 31, 1936( 4,278 || 1,319 | 2,959 || 2,229 730 925 106 650 | 5,866 863 6 123 513,386 | 1,484 | 3,079 | 3,424 |...... 520 741
Dec. 31, 1937} 4,196 | 1,415 | 2,780 || 2,074 706 | 1,005 101 567 | 5,712 752 6 97 4] 3,244 | 1,608 | 2,971 | 3,261 |...... 547 769
St. Louis— Deec. 31, 1936} 1,092 446 646 420 227 182 26 226 | 1,480 325 ....... 19 6 767 363 692 808 {...... 155 388
Deec. 31, 1937] 1,086 512 573 368 205 205 23 190 | 1,450 283 |....... 14 5 755 392 682 784 4. ... 161 392
Minneapolis— Dec. 31, 1936 782 289 493 330 163 120 17 171 | 1,052 145 1 6 5 540 356 494 480 |...... 112 481
Dec. 31, 1937 758 310 448 304 145 125 16 149 999 128 1 3 4 502 361 462 448 (... ... 112 469
Kansas City— Dec. 31, 1936! 1,119 434 685 454 232 217 26 440 | 1,763 449 25 3 985 301 899 944 | ..., 163 726
Dec. 31, 1937 1,101 491 610 410 200 233 24 366 | 1,670 380 17 3 968 303 887 922 1 168 733
Dallas— Dec. 31, 1936; 827 387 440 309 131 168 25 347 1 1,314 251 1 47 5 816 195 762 717 149 550
Dec. 31, 1937 868 443 425 293 133 190 25 309 | 1,334 228 1 24 4 868 210 811 757 155 547
San Francisco—Dee. 31, 1936] 3,631 1,682 | 1,948 (| 1,334 614 473 57 386 | 4,483 332 15 73 23 ( 1,690 | 2,049 ; 1,791 | 1,828 (...... 417 322
ec. 31, 1937 3,640 1,871 | 1,769 (| 1,270 499 549 56 310 | 4,454 282 15 67 23 11,923 { 2,145 ) 1,740 | 1,789 |...... 419 292

For footnotes see table 52.
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No. 54.—ALL MEMBER Banks—LoaNs aND INVESTMENTS, RESERVES, DEPOsITS AND BorRROWINGS, ON CALL DaTES, 1928-1937

[In millions of dollars]

Loans to customers (except banks) Open-market loans Investments
|
Real estate U. 8. Govern-
Total loans Purchased paper ment obligations
loans | rpoin To To Re- | Other- | Loans Loans
Call date and I oar?s brokers others porting| wise to to bro- Other
invest- Total outside on banks’ | secured| banks | Total || Accept- kers in Total seouri-
ments New | couri-| On On own | and ances | Bills | Com- | New 3 Fully eﬁ o
York ties farm other | accept-| unse- pay- | pay- | mercial] York Direct | guar- ©
Cityt land real | ances | cured ablein| able | paper | City! anteed
an estate United | abroad | bought
States

1928—Lec. & 35,684 (125,155 {121,460 975 | 6,373 412 | 2,711 (% (10,991 538 | 3.158 109 103 390 | 2,556 |10,529
1929—Deec. ..135,934 ||26,150 ||23,104 803 | 7,685 388 | 2,803 (2) 11,515 714 | 2,242 212 80 291 | 1,660 | 9,784
1930—Dec. 24,860 |(23.870 ||21,007 675 | 7,206 387 | 2,847 ®) 9,831 631 | 2,233 315 55 366 | 1,498 110,989
1931—Xec. 30,575 119,261 {{17,570 391 | 5,899 359 | 2,678 116 | 8,126 790 901 146 41 140 575 |11,314
28,001 ||16,587 |(15,267 283 | 5,009 362 | 2,531 189 | 6,892 573 747 313 34 122 278 (11,414
128,045 115,924 [114,497 258 | 4,828 368 | 2,517 158 | 6,368 457 970 407 34 115 414 ]12,121
27,469 ||15,204 |[13,905 241 | 4,608 356 | 2,505 225 | 5,970 444 855 375 30 93 357 [12,265
24,786 112,858 ||11,337 165 | 3,752 308 | 2,064 192 | 4,857 330 | 1,191 291 25 87 788 (11,928
.124,953 (/13,0569 ||11,523 178 | 3,631 311 | 2,052 257 | 5,092 297 | 1,238 303 24 164 748 111,894
25,220 {12,833 ({11,315 166 | 3,606 318 | 2,041 213 | 4,972 287 | 1,231 223 37 132 840 (12,386
26,548 |[12,706 |11,093 164 | 3,480 298 | 2,084 250 | 4,817 225 | 1,387 350 26 157 855 (13,842
....[27,175 /12,523 /10,804 208 | 3,309 288 | 2,068 210 | 4,721 153 | 1,566 264 20 200 | 1,082 14,652
..|27,559 112,293 |110,782 167 | 3,158 266 | 2,030 229 | 4,932 149 | 1,361 276 30 253 802 (15,267
28,150 |[12,028 {10,509 187 | 3,110 262 | 2,012 232 | 4,708 155 | 1,363 256 31 232 843 116,122
28,271 (11,953 ||10,420 184 | 3,031 263 | 1,987 207 | 4,748 133 { 1,400 235 34 255 875 116,318
..|28,785 |/11,928 |]10,369 || 192 | 2,931 259 | 2,019 135 | 4,834 119 | 1,440 201 17 247 975 (16,857
..|29,301 |i11,841 {110,465 179 | 2,885 252 | 2,027 159 | 4,963 94 | 1,282 154 27 250 841 {17,460

20,985 |112,175 ||10,548 196 | 2,893 251 | 2,033 169 | 5,006 98 | 1,529 181 29 272 | 1,047 {17,810 {|10,501 | 1,768 5,541

30,288 |112,099 ||10,460 211 | 2,832 253 | 2,048 156 | 4,960 82 | 1,557 164 25 280 | 1,089 (18,189 110,564 | 1,880 5,745

(32,259 (112,542 1110,943 266 | 2,863 256 | 2,084 117 | 5,355 81 { 1,519 144 18 278 | 1,079 {19,717 }{11,721 | 1,950 6,045

33,000 ;{13,360 [/11,628 266 | 2,785 258 | 2,146 131 | 6,041 85 | 1,647 161 18 324 | 1,144 [19,640 {[11,639 | 1,906 | 6,095

1937—Mar. 31.................. 32,525 113,699 111,863 258 | 2,816 260 | 2,181 128 | 6,220 99 | 1,737 170 22 386 | 1,159 (18,826 {[10,836 | 1,861 6,108

J 14,285 (112,369 258 | 2,829 265 | 2,241 113 | 6,663 115 | 1,801 131 15 377 | 1,278 18,454 /10,870 | 1,819 5,765

13,958 |112,638 212 } 2,752 265 | 2,283 130 | 6,996 70 | 1,251 126 23 364 738 |17,793 |[10,574 | 1,797 5,422

)

1Loans (secured by stocks and bonds) to brokers and dealers in securities.
Beginning June 30, 1933, figures relate to licensed banks only.
¢An estimated small amount of Home Owners’ Loan Corporation bonds gusranteed by the U. 8. Government as to both interest and principal are included in *‘other securities.”

Back figures—For October 3, 1928, and intermediate call dates in 1929-1931, see Annual Report for 1936 (table 53).
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No. 54.—ALL MEMBER BANKs—1.0aNs AND INVESTMENTS, RESERVES, DEPOSITS AND BORROWINGS, ON CALL DaTES, 1928-1937—Continued
[In millions of dollars]

‘[ i Demand depnsits | Time deposits
Cesh
Re- A . X . )
items Certi- | lndi- Individuals, partnerships,
s:?{ﬁs B]iré:!-s ro- ‘ Interbank ﬁe& vide De- Interbank corporations, ete.
. Cesh - ported |————F——— States,| and uals. . - Bor-
Call date Fed- in with as in U.S. | coun- |officers’| part- mand States, . Christ- TOW-
eral vault |domes-| oot Gov- | fies. | checks| ner. |deposits Poatal | coun- | Evi- . mas | o
Re- tie Eas of | Do- | ern- and | cash | ships, | . ad- Do- | por. | s8v- ties,and) denced | Certil-| cn | 28ViDgs e
serve banks? collec- | TS i2n ment, | mupici-| letters | cor- justed® | mes- eign ings |mumer- y lcates apo- snd
banks tione | . ti€ b?r%l?s paliies| of pora- tic | agks palities | savings| of de- counta | Similar
banks credit, | tions, banks ]? as}s; posit ac-
ete.” | ete. 00 counts
1928—Dec. 564 | 2,124 | 4,665 | 3,649 535 262 | 1,300 | 2,264 |17,604 |16,503 124 134 418 | 9,810 ) 1,895 1,071 1,162
—_—
1929—Dec. 558 | 2,167 | 3,896 | 3,517 544 143 1 1,335 | 1,681 {17,526 {16,647 95 154 122 595 | 9,592 | 1,741 934 879
1930—Dec. 593 | 2,456 | 2,926 | 3,873 547 267 | 1,362 | 1,294 116,139 115,869 107 238 189 509 | 9,691 | 1,885 1,027 355
1931—Dec. 523 | 1,662 | 2,095 | 2,832 398 412 | 1,303 797 113,652 113,658 63 26 463 388 | 8,134 | 1,472 771 839
1932—June 30.............. 1,998 478 | 1,731 | 1,337 | 2,870 172 387 | 1,314 566 (11,890 {12,433 70 7 610 337 | 7,491 | 1,350 772 815
Sept. 30 .. 2,235 407 | 2,049 | 1,237 | 3,269 213 738 | 1,034 514 12,047 (12,358 70 5 695 342 | 7,258 | 1,381 851 697
Dec. 31... 2,511 423 | 2,416 | 1,122 | 3,609 243 475 | 1,119 422 112,273 112,691 87 1 708 342 { 7,259 | 1,352 799 547
1933—June 30°............ 2,235 405 | 2,008 | 1,485 | 3,057 145 806 | 1,087 657 111,830 (12,089 89 1 788 300 | 6,127 | 1,038 | 10579 59 191
Oct. 25. .. .. 447 | 1,917 | 1,060 | 2,990 117 918 | 1,106 465 (11,873 112,384 87 6 781 270 | 6,261 989 | 10647 74 188
471 | 2,081 | 1,132 | 3,139 129 967 | 1,320 378 112,109 |12,674 83 7 778 301 | 6,429 900 | 10610 18 143
1934—Mar. 5. 486 | 2,376 | 1,159 | 3,676 173 | 1,790 | 1,425 549 112,252 13,066 92 7 755 305 | 6,747 880 | 10595 36 91
June 30. .. 473 | 2,760 | 1,057 | 4,070 155 | 1,658 | 1,598 372 |13,349 |14,261 122 8 585 333 | 7,168 931 | 10605 59 35
Oct. 17. .. 550 | 2,930 | 1,407 | 4,466 136 | 1,143 | 1,680 590 |14,449 15,312 135 4 472 294 | 7,352 934 550 80 24
Dec.3l.............. 609 | 3,149 | 1,903 | 4,569 147 | 1,636 | 1,799 838 114,951 |15,686 134 7 452 294 | 7,599 882 520 19 13
1935—Mar. 4........ ..| 4,518 534 | 3,386 | 1,475 | 5,095 169 | 1,270 | 1,861 741 (14,872 (15,999 145 8 399 290 | 7,746 884 533 40 17
June 29, ..| 4,933 537 | 3,396 | 1,183 | 4,978 273 779 1 2,001 417 (16,206 117,530 136 5 307 285 | 7,986 869 543 65 9
541 | 3,760 | 1,756 | 5,558 361 650 | 2,251 686 (17,327 118,509 132 6 227 310 | 8,142 821 623 85 9
665 | 3,776 | 2,255 | 5,696 444 844 | 2,139 882 |18.035 |18,801 151 5 218 361 | 8,294 816 548 22 6
624 | 3,970 | 1,718 | 6,148 394 600 | 2,173 779 (17,927 {19,161 152 5 167 344 | 8,309 834 596 45 11
713 | 3,944 | 2,147 | 5,986 465 | 1,037 ) 2,320 789 (19,322 |20,284 151 6 152 378 | 8,566 843 613 77 6
697 | 4,066 | 2,533 | 6,402 432 882 | 2,329 881 (20,970 (21,647 153 6 104 296 | 8,991 765 647 25 15
1937—March 31 662 | 3,445 | 1,974 | 5,752 458 415 | 2,5%4 677 120,085 121,352 153 6 97 269 | 9,105 758 712 63 18
June 30. . . 629 1 3,207 | 2,201 | 5,298 615 628 | 2,577 752 120,272 |21,401 123 14 160 292 | 9,245 758 724 92 16
Dec.31.............. 589 | 3,414 | 2,259 | 5,436 453 781 | 2,132 767 119,747 |20,387 129 11 95 482 | 9,461 740 576 29 12

5 See footnote 3 to table 52.

5Does pot include cash items in process of collection reported in balances with domestic banks. Prior to Dec. 31, 1935, includes cash items on hand but not in process of collection.
7Includes “Due to Federal Reserve banks (transit account)”.
$ See footnote 4 to table 52.
Y Beginning June 1933, figures relate to licensed banks only.
10 Includes some deposite the payment of which was deferred beyond the time originally contemplated.
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No. 535.—CEeNTRAL RESERVE CiTY MEMBER BANKs IN NEW YorRK City—LoANs aND INVESTMENTS, RESERVES, DEPOSITS, AND
Borrowings, oN CaLL DaTrs, 1928-1937

[In millions of dollars)

Loans to customers (except banks) Open-market loans Investments
Real estate U. 8. Govern-
Total loans Purchased paper ment obligations|
loans Total To To Re- | Other- | Loans Loans
Call date and 1 ola broke. s thers porting| wise to to bro- Other
invest- 1| 0308 outside; 7° banks’ | secured| banks Accept- kers in ]
Total on Total . Total securi-
ments New ! on On own and ances | Bills | Com- | New Full es
York | 8€cur other |accept-| unse- pay- | pay- | merciall York : ¥y
Gi ties | farm ; . Direct { guar-
ity ! land real | ances | cured ablein| able | paper | City! anteed
& estate United | abroad | bought
States
1928—Dec. 6,018 || 3,940 50 132 (1) 2,100 288 [ 1,791 61 61 29
1929—Dec. 6,683 || 4,964 55 169 (%) 2,595 322 | 1,396 128 46 21
1930—Dec. 6,147 || 4,338 104 147 (&3] 2,054 283 | 1,525 188 22 34
1931—Dec. 4,763 || 3,604 87 153 77 1 1,735 374 695 107 17 29
2,856 65 159 138 | 1,216 260 565 262 21 23
2,638 63 154 90 | 1,094 203 763 341 18 14
2,621 61 159 148 | 1,066 216 701 330 15 19
2,287 38 187 120 937 162 964 224 10 10
2,436 47 149 179 | 1,075 143 891 233 8 27
2,395 45 147 130 | 1,084 146 912 170 17 19
2,321 47 155 171 | 1,009 112 986 276 8 14
2,202 55 155 144 965 68 | 1,131 225 10 13
2,294 50 150 159 | 1,108 66 883 232 12 8
2,202 54 139 164 | 1,024 63 894 210 16 6
2,198 56 805 |....... 139 145 | 1,054 52 904 203 19 4
2,146 58 783 |....... 138 82 | 1,085 48 | 1,126 183 7 5
2,185 59 715 |....... 136 101 | 1,114 35 979 135 12 4
2,196 60 79 ..., 140 107 | 1,096 42 1 1,196 158 16 5
2,215 64 792 [....... 148 99 | 1,112 29 | 1,202 141 13 4
2,338 76 813 [....... 146 65 1 1,238 28 ) 1,162 123 8 3
2,567 78 753 |....... 144 65 | 1,527 42 | 1,247 136 10 5
1937--Mar.31.................. 3,961 2,675 74 790 |....... 142 69 | 1,600 51 | 1,234 119 [ 4
June 30.. 4,276 {1 2,890 76 824 | ... .. 149 65 ) 1,776 62 | 1,323 a8 1 '5
Dec.31................. 3,673 || 2,817 58 33 ... 141 74 | 1,811 29 827 112 6 6

For footnotes see page 116.
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No. 55.—CeNTRAL REsERVE Ciry MEMBER Banks IN NEw York Ciry—LoanNs aAND INVESTMENTS, RESERVES, DEPOSITS, AND
Borrowings, oN CaLL Dates 1928-1937—Continued
[In millions of dollars]

Demand deposits Time deposits
Re- .(58811 Interbank Certi- | Indi- Interbank Individuals, partnerships,
serves Bal- | ! :Es nterba ffédl' vid- De- nterban corporations, ete.
Calld ;32&!{ Cash ?ﬁf ported _ States, t%l’ld uals, dmand States, Bor-
all date in as in J. 8. | coun- |officers’| part- |deposits coun- . row-
eRr:_l vault do;;llces- px-oc-f D Gov- tiez, checﬁ(s, Egr- . a\d-dg D 110;1&1 tiei, dEvi—d Cortif C};;’:‘" ings
€8s 0 0- ern- an casl ships, | juste 0- : an ence ertif- :
ge;‘l’: banks © collec- | mes- Eiorn- ment | munici-| letters | cor- mes- Eiorr; &% | munici-| by icates Opcefn sa\:ggs
anks tion & tic b gks palities|  of pora- tie b %ks palities| savings| of de- co?mts si?n'l
banks | P credit, | tions, banks | PaF pass- | posit tlar
ete.” | eto. books e
|
1928—Dec—31............. 809 65 120 | 3,140 | 1,213 470 52 133 | 1,765 | 5,488 | 4,245 57 19 10 588 77 518 390
1929—Dec. 31 827 68 179 | 2,406 | 1,198 464 20 128 | 1,180 | 5,847 | 4,750 40 133 18 33 617 77 417 179
1930—Deec. 31 849 95 145 | 1,794 | 1,349 463 37 110 865 | 5,482 | 4,663 37 182 38 13 452 96 477 37
1931—Deec. 31 665 54 105 | 1,168 988 333 167 180 480 | 4,803 | 4,295 2 21 64 11 320 86 325 61
52 96 722 | 1,103 146 118 117 359 | 4,287 | 4.041 3 5 68 10 309 97 310 14
42 98 687 | 1,346 187 306 67 350 | 4,350 | 4,081 4 4 76 20 308 137 341 1
47 115 491 | 1,562 216 173 93 177 | 4,540 | 4,319 6 1 80 7 315 146 382 13
—_—
1933—June 309. .. 846 46 101 874 | 1,255 127 332 96 461 | 4,676 | 4,358 22 1 110 4 280 133 251 7 8
Oct. 25. 968 42 90 553 | 1,215 100 379 71 299 | 4,513 | 4,330 1 5 106 10 282 121 272 4 31
Dec. 30. 903 47 93 476 | 1,200 12 422 141 167 | 4,494 | 4,325 1 6 107 14 278 97 244 [....... 5
1934—Mar. 5. 1,170 67 91 631 | 1,402 154 843 109 368 | 4,422 | 4,268 ... ..., 7 105 13 284 | 83 231 2 eeeenn
June 30 64 97 415 | 1,591 135 802 167 154 | 4,804 | 4,800 7 69 12 293 106 246 3 ...
64 84 666 | 1,689 116 559 201 360 | 5,107 | 5,001 1 3 65 8 290 112 216 5 7
86 103 | 1,069 | 1,798 126 792 229 540 | 5,370 | 5,069 1 7 56 4 292 94 204 ) O AN
58 86 810 § 2,047 147 572 190 500 | 5,329 | 5.209 1 7 44 4 2908 88 207 2 2
51 133 447 | 1,983 248 369 354 149 | 5,924 | 5,979 ... .. 4 27 6 3n 75 186 [: 3
54 109 873 | 2,203 327 219 468 413 | 6,104 | 6,112 |....... 4 3 13 304 66 304 5 1
65 111 | 1,133 | 2,338 410 224 323 524 | 6,479 1 6,193 |....... 4 3 12 310 55 225 1].......
1936—Mar.4............... 2,493 57 108 829 | 2,527 363 140 260 496 | 6,471 | 6,398 |....... 4 11 315 48 221 2 2
.. 65 114 982 | 2,390 428 215 357 489 | 6,891 | 6,756 |....... 5 10 330 45 222 40
61 133 | 1,087 | 2,493 393 225 285 457 1 7.274 1 6,929 |....... 4 13 349 30 299 1 12
1937—Mar. 31 56 123 853 | 2,171 419 129 314 354 | 7,237 { 7,051 |....... 5 14 357 27 371 3 1
June 30.. .. 60 105 996 | 2,014 575 306 368 427 | 6,934 | 6,733 |..... .. 12 17 356 36 371 5 3
Dec.3l.............. 56 120 989 | 2,108 416 382 189 404 | 6,507 | 6,111 |....... 7 49 406 31 259 ) B P

For footnotes see page 117,

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

WHALSAS HAYIASHY TVHAQHA



No. 56.—CeNTRAL RESERVE CiTY MEMBER BANKks IN CHICAGO—L0ANS AND INVESTMENTS, RESERVES, DEPOSITS AND BORROWINGS,
oN CaLL Datrs, 1928-1937

[In millions of dollars]

Loang to customers (except banks) Orpen-market loans Investments
Real estate U. 8. Govern-
Total loans Purchased paper ment obligations|
loans || ooy To T Re- | Other- | Loans Loans
Call date and logn s brokers othgr o gorting wise to to bro- Other
invest- Total outside on anks’ | secured| banks | Total || Accept- kersin | g .1 securi-
ments New | 0 bi- On On own | and ances | Bills | Com- | New ota Full ties
York ties f other | accept-| unse- pay- | pay- | mercial| York Direct ar}:
Cityt lf“' rg real | ances | cured ablein | able | paper | City! Enut 4
an estate United | abroad | bought antee
States
1928—Dec.31...........oa.l 1,910 (| 1,519 || 1,388 309 598 3 39 (%) 440 40 91 1 1 14 75 391 217
1929—Dec. 31. .. 1,448 || 1,330 240 533 2 19 (2 535 88 30 9 5 5 11 309 193
1930—Deec. 31. .. 1,344 || 1,194 201 472 2 18 (?) 501 55 95 18 14 18 44 518 217
1931—Dec.31.....ovenenn. .t 1,038 926 124 407 1 22 1 361 87 24 2 10 9 3 480 191
1932—June 876 777 93 361 25 15 282 77 22 5 5 11 1 401 166
Sept. 3 746 659 85 292 1 25 | 29 227 53 34 16 6 12 1 445 189
631 552 67 231 1 18 23 210 42 38 22 5 9 1 414 186
677 589 48 251 3 26 24 237 30 58 27 7 12 13 610 226
701 608 51 245 2 30 27 254 26 67 25 7 19 16 495 211
604 524 33 208 1 28 I 32 222 22 58 15 8 16 18 655 269
1934—Mar. 5.l 587 514 36 203 1 ‘ 27 27 221 16 57 18 7 17 15 852 213
June 30 550 491 41 188 1 20 21 219 13 52 13 1 18 19 889 1228
Oct. 17. 560 474 23 176 1 19 18 “ 236 11 75 20 7 25 24 982 218
Dec. 310 | 1,581 532 435 29 170 1 17 16 202 1 87 29 5 27 26 | 1,049 229
1935—Mar. 4................... 1,704 537 462 30 171 1 16 12 232 8 66 14 3 21 28 | 1,167 877 78 212
485 458 33 163 1 14 12 236 7 20 4 1 14 111,107 766 87 254
456 433 25 154 1 14 1 227 6 17 3 1 13 111,336 973 96 267
476 455 28 149 ‘ 1 14 14 249 6 15 1 1 12 111,392 || 1,061 88 243
476 456 32 148 1 13 12 251 5 14 2 1 10 1} 1,470 || 1,131 89 250
533 513 59 145 14 10 284 5 15 3 2 10 111,419 (1 1,014 92 312
633 613 50 140 1 13 8 402 6 14 3 1 10 1| 1,467 | 1,107 94 266
649 | 630 52 155 1 13 2 407 4 16 2 1 12 11,220 853 94 273
675 651 50 145 |....... 13 6 437 2 21 3 1 16 11,295 907 94 294
635 615 41 129 |....... 1 6 426 1 19 1 2 16 |....... 1,265 916 94 255

For footnotes see page 116.
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No. 56.—CeNTRAL REsERVE CIty MEMBER BaNnks 1N CHicAGo—LoANS aAND INVESTMENTS, RESERVES, DErosITS, AND BORROWINGS,

oN CaLL Dates, 1928-1937—Continued

[In millions of dollars]

Demand deposits

Time deposits

Cash . .
Re- A . . Individuals, partnerships,
serves Bal- “f:_]s Tnterbank Cf?;é" Ivnlgl_' De- Interbank . corporations, etc.
F;ilz Cash :lv]iﬁs ported States.| and | uals, | mand bct:\}g?, Bor-
Call date eral in | imes | 25D U. 8. | coun- |officers’] part- |deposits Postal | ties . Christ.| TO%-
Re- vault tic proc-r b Gov- ties‘si, chec]l;s, zlll_er- . ag;d b Py and dE“(;d Cortit. nas ings
ess of o- ern- an cas ships, |justed 8 Do- S - _ | denc Certif- :
ﬁ;ys banks® collec- | mes- F;"; ment | munic- | letters | cor- mes- fion;] ngs imliintlic s by icates Oap;n sz\gggs
tion ¢ tic be ﬁks ipalities| of pora- tic bagks Paliues| qovings| of de- counts | similar
banke | % credit, { tions, banks o pags- | posit a0~
ete.? | ete. books counts
|
1928—Dec.31.............. 169 14 128 191 328 9 6 53 39 | 1,074 975 1 2 31 276 74 154 66
192—Dec. 31.............. 169 13 133 158 310 26 8 42 32 | 1.041 957 19 7 2 58 156 54 122 41
1930—~Dec. 31.............. 210 11 194 110 365 26 25 69 24 | 1,027 | 1,010 18 23 5 73 184 73 3¢ ..
1931—Dec.31.............. 160 13 122 87 274 32 16 41 16 856 826 10 1 17 11 185 41 123 ...,
1932—June 30.............. 148 42 140 56 235 3 21 70 14 664 692 13 2 42 9 133 49 101 53
Sept. 20.. 214 15 201 46 285 3 32 38 12 729 733 13 1 30 4 136 40 102 40
Dec.3l.............. 284 18 294 50 279 4 18 62 13 813 838 12 ..., 11 2 148 42 105 (...,
e
1933—June 30°............ 232 34 203 61 259 2 46 87 16 870 265 34 58 )
Oct.25.............. 415 37 184 50 266 2 50 86 13 920 274 41 32 1.
Dec.30.............. 345 45 199 64 270 2 41 122 15 911 287 36 28 2
1934—Mar. 5............... 308 42 157 52 336 2 70 133 16 865 296 33 32 b PN
June 30... 436 40 162 57 391 2 47 174 15 944 301 21 36 3
Oct. 17... 455 35 167 76 434 2 31 166 20 | 1,086 318 18 19 3
Dec.31.............. 415 40 207 90 445 2 46 182 23 1 1,073 330 17 32 2
1935—Mar. 4............... 359 34 182 70 505 3 41 184 19 | 1,047 331 20 20 3
June 2 676 37 249 73 504 3 20 198 24 | 1,208 348 45 73 3
Nov. 1 581 33 188 83 527 4 62 204 22 | 1,274 351 19 30 3
Dec.31.............. 511 39 209 135 522 4 98 208 27 ! 1,301 362 19 30 3
1936—Mar. 4............... 480 35 195 96 594 4 81 217 26 | 1,243 356 18 30 31
June30.............. 749 38 195 147 635 5 102 221 27 1 1,444 368 43 30 |2 DN
Dec.31.............. 558 32 188 159 599 5 72 191 27 | 1,495 380 37 30 2 P
1937—March3l............ 482 21 93 114 596 5 96 203 38 | 1,001 376 31 30 3 1
June30............. 596 27 156 130 536 6 41 208 22 | 1,409 391 27 30 2 P
Dec.31.............. 596 27 179 146 528 5 65 207 23 | 1,354 391 21 31 3l

For footnotes see page 117,
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No. 57.—REsSERVE City MEMBER BANks—LoaNs AND INVESTMENTS, RESERVES, DEPO8ITS, AND BOoRROWINGS, ON CaALL DATES,
1928-1937

[Tn millions of dollars]

Loans to customers (except banks) Open-market loans Investments
I
Real estate ! U. 8. Govern-
Total loans Purchased paper ment obligations
loans {i 09 To T Re- | Other- | Loans Loans
Call date and h ota. brokers thors porting] wige to to bro- Other
invest || ~020€ Total || Ouiside N ‘03 banks’ | secured| banks | ...y || Accept- kersin | m o0y securi-
ments ota New -l On On own and ota ances | Bills | Com- | New a Full ties
York seﬁu far other |aceept-| unse- pay- | pay- | mercial] York Direct | g ar}—,
City 1 1es 1311‘3 real | ances | cured able in | able | paper | City? Tec %need
2l estate ! United | abroad | bought al
: States
1928—Dec. 31.....ooiiviint 8,702 {| 7,879 509 | 2,318 18 | 1,387 Q] 3,546 173 651 16 33 136 465 | 3,454
1929—Dec. 31... 9,084 || 8,418 425 | 2,775 110 | 1,428 (%) 3,679 258 408 43 24 102 239 | 2,944
1930—Dec. 31... 8,379 || 7,712 312 | 2,671 120 | 1,491 (2) 3,119 231 436 104 15 194 123 | 3,517
1931—Dec. 31....ceiveeninnn,. 6,852 || 6,481 152 | 2,123 120 ; 1,395 23 | 2,608 260 111 33 12 53 14 | 3,746
6,015 || 5,742 105 | 1,844 124 1 1,257 33 1 2,380 177 97 33 7 50 6| 3,753
5,806 || 5,537 92 | 1,835 125 § 1,255 36 1 2,194 152 117 41 g 53 14 | 3,981
5,542 1 5,327 96 | 1,774 121 | 1,258 52 ‘ 2,027 136 78 22 8 36 11 | 3,948
4,482 1| 4,257 63 | 1,340 ¢ 123 . 1,008 46 § 1,678 49 125 36 6 38 45 | 4,011
4,605 || 4,304 66 | 1,297 1210 092 49 . 1,779 94 207 43 7 72 84 | 4,151
4,553 || 4,273 73 | 1,316 120 + 1,001 48 | 1,714 80 200 36 9 61 04 | 4,344
1934—Mar.5.........0vinn... 4,466 || 4,154 65 1 1,262 116 | 1,014 48 ¢ 1,650 63 249 46 8 72 123 | 4,911
June 30. .. 4,394 |i 4,096 97 1 1,200 116 | 1,008 41 | 1,634 40 259 21 6 97 135 | 5,214
Oct. 17. .| 9,826 || 4,385 || 4,088 80 | 1,142 104 996 47 | 1,720 44 2563 19 8 126 99 | 5,441
Dec.31...................|10,028 {| 4,312 || 4,024 90 | 1,124 102 988 49 | 1,671 55 234 13 9 108 105 | 5,715
1935-—Mar. 4 110,036 || 4,270 [ 3,974 83 | 1,090 104 972 48 | 1,677 48 249 12 9 122 106 { 5,766
June 2! 10,151 4,165 || 3,967 87 | 1,053 100 | 1,005 40 | 1,682 43 154 10 7 112 25§ 5,986
..110,521 4,268 1| 4,089 82 | 1,055 97 | 1,006 44 | 1,806 34 145 13 12 111 9 | 6,253
10,780 || 4,347 || 4,144 96 | 1,057 97 997 46 { 1,851 34 170 19 10 120 21 | 6,432
10,655 | 4,279 || 4,071 101 | 1,027 97 | 1,000 43 | 1,805 31 177 18 9 120 30 [ 6,375
. |11,306 || 4,443 || 4,242 115 | 1,044 95 | 1,006 40 | 1,941 31 170 16 7 113 34 | 6,863
11,795 || 4,794 |j 4,582 123 | 1,048 96 | 1,028 56 1 2,231 23 189 17 5 131 36 | 7,000
1937—Mar. 31................. 11,611 || 4,886 || 4,619 114 | 1,039 94 | 1,041 85 | 2,276 29 239 37 10 154 38 | 6,725
June 30... ..(11,629 | 4,994 || 4,738 114 | 1,032 95 ( 1,069 39 | 2,389 34 221 25 7 145 44 | 6,635
Dec.31...cooeviiiiin, 11,414 (| 5,203 || 4,995 97 | 1,066 95 | 1,080 47 | 2,610 7 180 10 12 132 26 | 6,211

For footnotes see page 116.
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No. 57.—REsERVE City MEMBER Banks—Loans anp INvEsTMENTS, RESERVES, DEPOsITS, AND BorrROWINGS, ON CaLL DarEs,

1928-1937—Continued

[In millions of dollars]

Demand deposits Time depcsits
Re- Cash . . Individuals, partnerships
serves Bal. | items Interbank Céerél- Indi- b Interbank corpor ations, eto,
i re- e via- e ’ .
Call dat g::dt: Cash ﬁc&s ported vs States, gﬂ]nd uals, dmemd States, Bor-
all date in a8 in 1. 8. | coun- |officers’| part- |deposits coun- o | row-
eRrg} vault do&%- proc-f b Gov- tie%, chec]i{s, ﬁer- ad-d b Ps(f"fl tiei{ dEvi-d Certit Cxl:lr ;Zt ings
5| esso 0~ pop. | €rD- an cas ships, | justeds o- - : an enced | Certif- v
ﬁz;‘f:s banks °| cllee- | mes- I‘iol;l ment | munijci-| letters | cor- mes- Eim;: M8 | munici- y | icates O:ﬁn s;w;mgs
tion 6 tic bz%ks palities of pora- tic b agks palities | savings| of de- N t;unts similar
banks credit, | tions, banks pass- | posit a0
ete.? ete. books counts
|
1928—Dec. 31.......... 779 167 899 | 1,035 | 1,681 54 153 430 290 | 5,605 | 5,289 37 60 261 | 3,707 466 302 376
1929—Dec. 31.......... 751 156 947 | 1,041 | 1,604 50 76 423 300 | 5,547 | 5,229 30 14 41 371 ] 3,724 411 299 292
1930—Dec. 31.......... 771 169 | 1,142 764 | 1,773 56 152 422 252 | 5,173 | 5,082 42 32 59 295 | 3,907 546 321 75
1931—Dec. 31.......... 652 154 751 619 | 1,275 31 169 390 180 | 4,389 | 4,339 44 4 202 260 | 3,283 429 234 337
619 131 871 392 | 1,276 22 188 393 112 | 3,886 | 3,999 47 268 224 | 3,048 377 258 221
609 119 | 1,078 365 | 1,394 22 304 316 83 | 3,955 | 3,989 47 329 208 | 2,971 392 283 170
646 126 | 1,240 417 | 1,503 21 211 349 141 | 3,632 | 4,005 62 338 230 | 2,902 385 241 115
PR S
122 | 1,002 401 | 1,315 15 312 349 108 | 3,708 | 3,764 59 [....... 388 208 | 2,450 265 209 18 16
135 958 338 | 1,280 14 375 370 85 ! 3,808 | 3,924 4. 377 171 | 2,470 233 265 23 21
153 969 420 | 1,415 15 393 435 111 § 3,911 | 4,037 72 1 366 203 | 2,527 211 268 5 16
1934—Mar. 5........... 147 | 1,176 341 | 1,653 16 696 480 91 | 3,958 | 4,188 80 |....... 345 206 | 2,648 210 261 11 8
June 30... 154 | 1,397 411 | 1,785 16 635 526 117 | 4,361 | 4,593 105 1 259 234 | 2,845 239 262 19 {..o..ee.
Oct. 17... 193 | 1,422 476 | 1,996 17 427 526 112 | 4,785 | 4,947 117 1 196 198 | 2,815 229 265 26 ...,
Dec.31.......... 207 | 1,543 537 1 1,984 17 620 585 169 | 4,919 | 5,136 117 1 186 206 | 3,038 210 239 [ RN
1935—Mar. 4........... 197 | 1,690 432 | 2,179 18 506 643 132 | 4,854 | 5,197 128 1....... 167 211 | 3,123 219 257 12 1
June 29 213 | 1,607 471 | 2,145 21 299 674 140 | 5,314 | 5,656 119 1 118 203 | 3,221 201 227 21 [... ...
Nov. 1 218 | 1,849 579 | 2,428 27 273 685 146 | 5,855 | 6,107 115 1 84 218 | 3,302 200 236 28 |.......
Dec.31.......... 256 | 1,779 752 | 2,422 28 385 707 204 | 6,001 | 6,161 134 1 79 266 | 3,355 198 237 Vi P
1936—Mar. 4........... 264 | 1,910 607 | 2,504 26 285 733 151 | 5,961 | 6,238 135 1 72 251 { 3,339 214 286 14 1
June 30 289 | 1,907 763 | 2,551 30 513 733 152 | 6,419 | 6,542 135 1 65 288 | 3.432 202 300 25 ...,
Dec.31.......... 285 | 1,816 971 | 2,826 33 407 843 230 | 7,023 | 7,126 137 1 35 203 | 3,588 169 260 8. -vnn
1937—Mar. 31 264 | 1,545 764 | 2,546 32 132 935 155 | 6,833 1 7,159 137 2 34 176 | 3,622 172 250 20 5
June 30.. 212 | 1,392 805 | 2,339 33 212 934 163 | 6,840 | 7,132 108 2 35 190 | 3,676 172 262 29 1
Dec.31.......... 200 | 1,470 841 | 2,389 30 256 77 192 | 6,743 | 6,870 107 4 34 266 | 3,747 189 224 100.......

For footnotes, see page 117,
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No. 58.—CouNTRY MEMBER BANKS—Lo0ANS AND INVESTMENTS, RESERVES, DEPOSITS, AND BoRROWINGS, ON CaALL DaATEs, 1928-1937

[In millions of dollars]

Loans to customers (except banks) Open-market loans Investmenta
Real estate U. 8. Govern-
Total loans Purchased paper ment obligations
loans Total To T Re- | Other- | Loans Loans
Call date and || osa brokers thg | porting| wise to to bro- Other
invest- || ‘03M8 Total || cutside o onrs banks” | secured| banks | q .1 || Accept- kersin | moior soouric
ments New curi-| O On own an ot ances | Bills | Com- | New o Fult tiu
York set' s f n other | accept~| unse- pay- | pay- | mercial| York Direct uly &8
City! s la.rxg real | ances | cured ablein| able | paper | City! irec gl:ara
A0 | estate United | abread | bought antee
States
1928—Dec. 8,915 || 8,254 107 | 1,799 290 | 1,154 (2) 4,904 37 625 30 8 211 376 | 4,751 3,370
1929—Dec. 8,936 || 8,481 83 | 2,231 276 | 1,186 (] 4,705 45 408 33 5 163 208 | 4,439 3,172
1930—Dec. 8,001 7,762 59 | 2,090 264 | 1,191 (2) 4,158 62 177 5 3 120 49 | 4,519 3,359
1931—Dec. 6,608 || 6,469 28 | 1,728 237 | 1,109 4| 3,362 69 71 4 2 48 16 | 4,392 2,974
1932—June 30.................. 6,014 || 5,892 20 1 1,525 238 | 1,090 31 3,015 59 64 13 2 36 13 | 4,226 2,794
Sept. 30.. 5,767 || 5,663 17 | 1,464 241 | 1,084 4| 2,854 49 55 8 2 36 9 ) 4,187 2,715
Dec.3l.....oiviinii.. 5,493 || 5,405 15 | 1,417 234 | 1,070 2 | 2,667 50 39 1 2 28 8 | 4,114 ,640
1933—June 30%................. 7,873 || 4,275 |i 4,194 151 1,117 182 873 312,005 38 43 4 1 27 10 | 3,598 2,129
Oct. 25, coooiieii il 8,031 || 4,283 || 4,175 14 | 1,104 189 881 3| 1,984 35 73 2 2 46 23 | 3,748 2,156
Dec.30...cccovvnenian... 8,068 || 4,223 || 4,123 15 | 1,092 196 865 31,952 28 62 3 3 34 22 | 3,845 2,162
1934—Mar. 5.. 4,234 || 4,103 16 | 1,077 181 887 511,937 35 95 10 2 54 30 | 4,148 2,202
4,172 || 4,016 14 | 1,039 170 886 311,903 33 124 5 2 72 45 | 4,283 42,276
4,105 || 3,926 15 | 1,012 161 865 5| 1,868 28 150 5 3 95 48 | 4,545 2,337
4,025 || 3,849 14 996 158 867 2| 1,810 27 149 5 2 92 50 | 4,756 2,293
3,991 {f 3,786 16 966 157 860 211,785 25 181 6 2 109 64 | 4,757 2,289
3,959 || 3,798 13 932 158 862 241,831 21 139 3 2 116 18 | 4,780 2,296
3,919 || 3,758 13 902 154 871 311,815 19 141 3 2 132 3| 4,903 2,419
3,918 || 3,754 13 894 153 882 21,810 17 147 3 2 135 7 5,002 2,439
3,896 || 3,716 15 865 155 888 211,791 17 164 3 1 145 14 | 4,989 2,486
4,038 || 3,850 17 861 160 918 211,891 16 173 2 1 152 16 | 5,407 2,605
4,078 |1 3,866 16 843 161 962 3| 1,881 14 197 4 2 178 13 | 5,747 2,734
1937—Mar. 31. 9,945 |t 4,204 [} 3,939 17 833 165 985 211,937 15 249 12 5 216 16 | 5,741 2,719
June 30... ....[10,134 || 4,340 || 4,089 18 828 169 | 1,010 2| 2,062 16 235 4 5 211 15| 5,794 2,639
Dec.31................. 10,124 || 4,446 || 4,210 16 824 169 | 1,050 22,149 13 223 3 3 208 9| 5,678 2,510

For footnotes, see page 116.
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No. 58.—CouNTRY MEMBER BANKsS—LoANs AND INVEsTMENTS, RESERVES, DEPOSITS, AND BoORROWINGS, ON CALL DaATES, 1928-1937—Continued

[Tn millions of dollars]

Demand deposits Time deposits
Cash - .
Re- A . . Individuals, partnerships,
serves Bal- xt;ag_:s Interbank Cg;gx- I\I"i((iil- De. Interbank corporations, ete. 4
Call & g::ah. Cash Tﬁf ported 0s States, éaind uals. dmandts States, Bor-
all date in as in . 8. | coun- |officers’| part- |deposi coun- . row-
eRr:-l vault dotglges- prol‘? D Gov- tiez, checll]{s‘ llller- ad-d b P::‘tfl ties, dEv'l;d ; C::;‘" ings
ess of 0~ ern- an cas| ships, | justed & 0~ b ane enc Certif- <
ﬂg;vki banks? collec- | mes- gg: ment | munjci-| letters | cor- mes- E{;‘; 1ngs munici-| by | icates O;pce_ o ﬁz‘ggg
tion 6 b:lecks banks palities o g({u g((:ll.‘: b ;:::LB banks palities s;\;:es c;)f 021? counts | similar
etc.7 | et books o
|
|
1928—Dec.31.............. 652 | 319 | o77| 298| 427 2 50| 684 | 171 | 5,437 | 5,993 9 54 | 116 | 5,240 | 1,278 98 330
—_—
1929—Dec.31.............. 827 321 908 291 405 3 39 742 169 | 5,091 | 5,711 6 1. ..... 61 133 | 5,095 | 1,199 95 367
1930—Dec.31.............. 595 317 975 258 387 2 53 762 152 | 4,458 | 5,114 11 88 128 | 5,047 | 1,170 95 244
1931—Dec.31.............. 498 302 685 221 295 2 61 692 122 | 3,604 | 4,197 7 179 106 | 4,346 916 88 441
1932—June 30.............. 458 253 624 167 257 1 80 734 82 | 3,052 | 3,701 231 94 | 4,001 826 103 527
Sept. 30...... . 441 230 671 140 244 2 96 613 69 | 3,013 | 3,556 260 110 | 3,842 812 126 485
Dec.3l......covvnnn. 448 232 767 164 263 1 72 615 90 | 2,988 | 3,530 279 104 | 3,835 779 72 418
——
1933—June 309............ 452 | 203 | 702| 149 228 1| u6| 55| 722,576 | 3,054 285 86 | 3,132 | 605 61 34 167
Oct. 25. .. . 529 232 685 118 230 1 114 579 68 | 2,633 | 3,162 293 87 | 3,238 593 77 47 136
Dec. 30 573 225 768 172 254 1 111 622 85 | 2,793 | 3,328 300 83 | 3,337 556 70 10 123
1934—Mar. 5.. 685 230 951 135 284 1 181 702 74 | 3,007 | 3,648 301 87 | 3,518 554 71 21 83
June 30. 769 216 | 1,105 174 303 1 174 731 85| 3,150 | 3,792 256 87 | 3,729 565 60 34 35
Oct. 17......coou.t. 848 258 | 1,257 189 345 1 125 787 98 | 3,472 | 4,168 210 87 | 3,830 575 49 48 17
Dec.3l........0uu... 822 275 | 1,296 207 340 2 178 804 106 | 3,589 | 4,292 210 84 | 3,939 560 44 11 13
1935—Mar. 4............... 916 246 | 1,427 163 364 1 152 845 90 | 3,642 | 4,414 17 188 75 | 3,994 557 49 23 14
June 29 920 236 | 1,406 192 347 1 90 865 104 | 3,761 | 4,538 16 162 76 | 4,115 547 57 37 9
Nov. 1 900 237 | 1,613 221 399 2 95 895 106 | 4,095 | 4,875 17 140 78 1 4,184 537 54 49 8
Deec. 31 927 305 | 1,676 235 415 1 137 901 127 | 4,254 | 5,047 16 136 83 | 4,267 544 57 12 6
1936—Mar. 4............... 1,017 268 | 1,757 187 433 1 93 965 106 | 4,252 | 5,136 17 |....... 95 82 | 4,299 554 60 25 8
une 30 .. . 989 322 1 1,727 256 410 1 207 | 1,008 121 | 4,567 | 5,440 16 87 80 | 4,435 553 61 45 6
Dec.31 319 | 1,929 316 483 2 178 | 1,011 167 | 5,177 | 6,039 16 69 80 1 4,674 529 58 13 3
321 { 1,684 242 440 2 57 (1,113 130 | 5,013 | 6,013 16 64 79 | 4,751 528 62 37 11
330 ) 1,554 269 409 2 69 | 1,067 139 | 5,089 | 6,027 15 64 85 | 4,822 523 60 54 12
307 | 1,645 283 412 1 78 959 149 | 5,143 | 5,968 21 61 158 | 4,917 509 62 15 12

For footnotes, see page 117.
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ANNUAL REPORT OF BOARD OF GOVERNORS

No. 59.—RESERVE BarancEs oFr MEMBER Banks, BY Cuass oF Banks,

BY WEEKS,

1937

[Averages of daily figures. In millions of dollars)

All member banks !

New York City 2

Week ending (Friday)
Total reserves | Required 8 Excess Total reserves | Required 3 Excess
6,567 4,629 1,938 2,629 1,960 669
6,626 4,628 1,998 2,658 1,958 700
6,717 4,630 2,087 2,679 1,949 730
6,752 4,619 2,133 2,723 1,949 774
6,765 4,612 2,153 2,794 1,952 842
6,767 4,606 2,161 2,824 1,952 872
6,777 4,594 2,183 2,833 1,943 890
6,735 4,582 2,153 2,802 1,935 867
6,733 4,600 2,133 2,809 1,949 860
6,684 5,133 | - 1,551 2,683 2,17 509
6,733 5,357 1,376 2,652 2,264 387
6,798 5,367 1,431 2,680 2,268 412
6,629 5,309 1,320 2,598 2,231 367
6,658 5,264 1,394 2,698 2,227 472
6,692 5,259 1,433 2,678 2,218 460
6,840 5,274 1,566 2,760 2,212 548
6,888 5,279 1,609 2,768 2,202 566
6,922 5,279 1,643 2,755 2,198 557
6,897 6,014 883 2,634 2,489 145
6,943 8,012 931 2,676 2,489 196
6,946 6,003 943 2,687 2,475 213
6,950 6,002 948 2,724 2,48t 242
6,884 5,979 905 2,670 2,478 192
6,891 5,083 908 2,632 2,479 152
6,859 6,009 850 2,647 2,496 151
6,854 6,015 839 2,672 2,500 172
6,903 6,024 879 2,742 2,511 231
6,825 5,960 865 2,625 2,457 168
6,900 5,971 929 2,674 2,453 221
. 6,873 5,965 908 2,676 2,447 229
July 30. 6,805 5,963 842 2,639 2,441 199
Aug. 6.. 6,676 5,955 721 2,522 2,426 96
Aug. 13. 6,656 5,945 711 2,469 2,402 67
6,718 5,952 766 2,519 2,407 112
6,741 5,956 785 2,560 2,419 141
6,729 5,058 771 2,568 2,430 138
6,725 5,948 77 2,529 2,424 104
6,802 5,064 838 2,571 2,431 140
6,955 5,045 1,010 2,782 2,437 345
7,016 5,957 1,059 2,883 2,458 425
6,993 5,038 1,055 2,799 2,439 360
6,945 5,034 1,011 2,730 2,426 303
6,931 5,006 1,023 2,727 2,406 321
6,948 5,877 1,071 2,786 2,384 402
NOV. 5uveeneiieiianns 6,901 5,841 1,060 2,741 2,364 371
. 6,878 5,819 1,059 2,685 2,346 339
6,916 5,816 1,100 2,712 2,346 367
6,954 5,803 1,151 2,750 2,346 404
6,926 5,793 1,133 2,71 2,337 374
6,851 5,784 1,067 2,621 2,335 285
6,887 5,835 1,052 2,660 2,369 291
6,838 5,819 1,019 2,657 2,359 298
6,945 5,804 1,141 2,689 2,349 340

For footnotes, see page 127.

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



FEDERAL RESERVE SYSTEM

No. 59.—REesErvE BavLances or MeEMBER Banks, BY Crass
BY WEEKS, 1937—Continued

[Averages of daily figures.

In millions of dollars}

oF BANKS,

127

Chicago 2 Reserve city banks Country banks t
Week ending
(Friday)

Total | Required 3 | Excess | Total | Required 2 | Excess | Total | Required * | Excess
561 423 137 | 2,129 1,497 632 1,248 749 499
540 418 122 { 2,140 1,496 644 1,288 755 532
570 425 145 | 2,187 1,502 685 1,282 755 526
594 422 172 | 2,177 1,497 680 1,257 750 507
574 419 155 2,155 1,491 665 1,241 750 491
544 417 127 2,146 1,484 663 1,252 753 499
547 417 130 2,143 1,480 663 1,254 755 499
538 414 124 | 2,126 1,476 650 1,269 756 513
555 421 134 | 2,109 1,473 636 1,259 757 503
533 469 64 { 2,160 - 1,639 521 1,308 851 457
532 485 47 2,219 1,720 500 1,330 888 442
552 488 63 2,234 1,723 511 1,332 888 444
537 478 60 2,184 1,712 472 1,309 887 429
494 444 501 2,171 1,706 466 1,295 888 407
486 447 40 2,185 1,704 481 1,342 890 452
547 464 831 2,200 1,709 500 1,325 890 435
608 472 135 2,199 1,715 485 1,313 890 423
640 476 164 2,222 1,714 507 1,305 890 415
592 536 56 1 2,278 1,959 319 1,392 1,029 364
582 536 46 2,291 1,967 324 1,394 1,029 385
599 541 58 2,274 1,957 317 1,385 1,030 355
588 540 48 | 2,258 1,951 307 1,380 1,030 350
591 536 54 2,238 1,933 304 1,386 1,032 354
625 537 87 2,246 1,933 313 1,388 1,033 356
604 534 70 | 2,226 1,943 283 1,381 1,035 346
593 530 63 | 2,200 1,948 252 1,389 1,037 352
589 528 61 2,235 1,947 289 1,336 1,037 298
586 524 62 | 2,247 1,942 305 1,368 1,037 330
591 529 62 2,267 1,951 315 1,368 1,087 331
573 530 43 2,266 1,952 313 1,359 1,036 323
573 531 43 2,240 1,956 284 1,352 1,036 316
557 530 26 | 2,237 1,958 279 1,360 1,041 320
559 533 26 2,262 1,968 294 1,366 1,042 324
574 537 37| 2,256 1,968 289 1,369 1,041 328
582 537 45 | 2,247 1,959 288 1,352 1,040 312
569 535 341 2,233 1,952 281 1,359 1,041 318
567 532 34 2,246 1,048 298 1,383 1,042 341
591 539 53 2,249 1,952 297 1,390 1,042 348
578 529 48| 2,219 1,937 282 1,376 1,041 335
570 529 41 2,211 1,928 283 1,352 1,042 310
567 523 44 2,251 1,932 319 1,377 1,044 333
574 522 52| 2,260 1,941 319 1,381 1,044 337
587 523 63 | 2,245 1,936 309 1,373 1,041 331
601 521 791 2,227 1,930 297 1,334 1,041 293
582 516 66 | 2,217 1,920 297 1,361 1,040 321
580 517 62 | 2,233 1,915 317 1,381 1,040 341
583 519 64 2,246 1,916 330 1,374 1,036 338
593 520 73 2,261 1,905 356 1,351 1,033 318
605 520 85 2,260 1,903 358 1,350 1,033 317
606 518 89 2,263 1,899 363 1,361 1,032 329
611 523 89 2,270 1,910 359 1,346 1,032 314
585 519 66 | 2,260 1,909 351 1,336 1,032 304
593 517 76 2,297 1,906 392 1,366 1,032 333

1 Figures for required and excess reserves for all member banks and for country banksare partly estimated.

2Central reserve city banks only.

3See table 61la on page 133 for reserve requirements which were increased effective March 1 and May 1, 1937,

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



128

ANNUAL REPORT OF BOARD OF GOVERNORS

No. 60.—MemMBER BaNk RESERVE BarLances, BY CrLass oF BANKs,
1929-1937

In millions of dollars}

BY MONTHS,

[Averages of daily figures.

1929 1930 1931 1932 1933 1934 1935 1936 1937
ALL MEMBER BANKS
Total reserves:
January........ 2,386 2,349 2,433 1,979 2,516 2,741 4,355 5,780 6,716
February. 2,358 | 2,306 | 2,370 | 1,908 | 2,291 | 2,799 | 4,601 | 5,808 6,747
March.... 2,337 2,330 2,386 1,899 1,847 3,345 4,452 5,420 6,704
April. . 2,308 2,350 2,376 1,996 2,040 3,582 4,436 5,300 6,824
May... 2,296 2,356 2,387 2,138 2,069 3,695 4,778 5,638 6,932
June 2,316 | 2,392 | 2,404 | 2,062 | 2,160 | 3,790 | 4,979 | 5,484 6,878
July 2,334 | 2,417 | 2,407 } 2,003 | 2,221 | 3,928 | 4,970 | 5,861 6,845
August. .. 2,322 | 2,392 | 2,345 2,073 | 2,331 | 4,045 | 5,232! 6,181 6,701
September. . 2,335 | 2,397 | 2,333 | 2,181 | 2,451 | 3,947 | 5,243 | 6,345 6,854
October. . .. 2,386 2,407 2,256 2,307 2,557 3,964 5,469 6,504 6,954
November. . 2,521 2,433 2,118 2,379 2,599 4,100 5,757 6,785 6,919
December. .. 2,305 | 2,415 { 2,070 | 2,435 ! 2,588 | 4,037 | 5,716 | 6,665 6,879
Required reserves:!
2,333 | 2,305 | 2,329 | 1,944 | 1,932 | 1,875 | 2,320 | 2,747 4,622
2,312 2,253 2,314 1,864 1,874 1,908 2,365 2,770 4,595
2,296 2,274 2,319 1,840 1,579 1,970 2,388 2,767 5,338
2,272 2,307 2,320 1,844 1,661 2,041 2,411 2,790 5,272
2,263 2,311 2,320 1,861 1,750 2,071 2,481 2,838 6,005
2,275 2,338 2,275 1,828 1,797 2,105 2,541 2,891 6,002
2,201 2,343 2,283 1,798 1,785 2,139 2,585 2,954 5,969
2,287 2,340 2,245 1,803 1,766 2,161 2,596 3,723 5,951
2,300 | 2,338 | 2,212 | 1,836 | 1,777 | 2,193 | 2,615 | 4,493 5,954
2,343 | 2,347 2,126 | 1,872 | 1,798 1 2,234 | 2,640 | 4,551 5,911
November. . 2,456 2,381 2,061 1,896 1,805 2,266 2,696 4,566 5,815
December................. 2,347 2,342 2,010 1,909 1,822 2,290 2,733 4,619 5,808
Excess reserves:
January.................. 53 45 105 35 584 866 | 2,035 | 3,033 2,093
February 46 53 57 44 417 891 2,237 3,038 2,152
March 41 56 66 59 268 1,375 2,065 2,653 1,371
April 37 42 56 153 379 | 1,541 | 2,026 | 2,510 1,552
May 33 45 67 277 319 | 1,624 | 2,208 | 2,800 927
June 42 54 129 234 363 | 1,685 | 2,438 1 2,503 876
July. 42 74 124 204 436-| 1,789 2,385 2,907 876
August. .. .. 36 52 101 270 566 1,884 2,636 2,458 750
September. . 34 50 120 346 675 1,754 2,627 1,852 900
Cctober. ... 42 59 129 436 758 1,731 2,820 2,043 1,043
November. . 65 52 57 482 794 1,835 3,061 2,219 1,104
December................. 48 73 60 526 766 1,748 | 2,985 2,047 1,071
NEW YORK CITY?
Totalreserves:
January.................. 763 795 891 724 1,109 897 1,651 2,593 2,719
February. 759 770 847 681 860 872 1,864 2,579 2,812
Marec] . 758 783 860 687 688 1,227 1,760 2,271 2,652
April 748 788 829 780 867 | 1,200 | 1,716 | 2,163 2,739
May 746 797 848 874 878 1,323 1,813 2,384 2,685
June 762 822 882 784 861 1,301 1,969 2,183 2,669
July 764 833 887 767 796 1,393 1,938 2,279 2,652
August..... 754 818 843 832 837 | 1,500 2,306 | 2,502 2,522
September. . 763 824 864 927 896 1,440 2,320 2,462 2,672
October. .... 802 845 848 1,001 893 1,461 2,460 2,574 2,767
November. . 944 865 774 | 1,050 866 | 1,506 2,563 [ 2,695 2,720
December................. 839 86¢ 766 1,083 828 1,468 2,541 2,662 2,657
Required reserves: !
© January.. 752 787 840 719 822 750 935 | 1,197 1,953
February. 750 754 836 674 786 754 965 1,219 1,944
March.... 750 768 841 669 654 794 981 1,215 2,251
April.. 744 785 822 692 717 835 993 1,223 2,210
May... 740 792 833 719 772 838 1,015 1,250 2,481
June. 755 814 810 694 792 858 1,054 1,276 2,493
July.. 752 807 826 692 752 867 | 1,071 | 1,276 2,453
August. .. .. 748 813 809 704 735 871 1,092 1,599 2,414
September. . 756 810 810 733 741 878 1,142 1,927 2,437
October. . .. T8¢ 828 795 760 744 893 1,151 1,935 2,413
November 909 855 764 783 736 902 1,179 1,944 2,348
December................ 820 843 747 800 732 912 1,191 1,964 2,351

See footnotes at end of table.
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FEDERAL RESERVE SYSTEM 129

No. 60.—MEevBER BaNk ResgrviE BarLances, By Crass or Banks,
BY MonTas, 1929-1937—Continued

[Averages of daily figures. In millions of dollars]

1929 1930 1931 1932 1933 1934 1935 1936 1937
NEW YORK CITY—Cont.

Excess reserves:
January.................. 11 8 52 5 286 147 716§ 1,395 767
February................. 10 16 12 7 75 118 899 1,360 868
March.................... 8 14 19 18 35 432 779 | 1,056 401
April. ... 4 4 7 88 150 455 723 940 530
May......ooocoiiiiat. 6 5 16 155 106 485 798 | 1,134 203
June 7 9 71 89 69 532 915 908 176
July..... 12 26 61 75 43 526 868 | 1,004 199
August 6 5 34 128 102 638 | 1,214 903 108
September................ 7 15 54 193 155 562 [ 1,177 535 235
October.................. 13 16 53 242 149 568 | 1,309 639 354
November................ 35 10 11 267 130 604 | 1,393 751 373
December................ 18 26 19 283 96 557 | 1,350 697 305

CHICAGO 2

Total reserves:
Japnuary................. 174 167 180 143 306 328 454 496 568
February................. 173 164 177 138 295 335 393 487 546
March............... ... 166 169 170 136 158 342 360 463 533
Aprib...oo.o 162 172 170 144 172 372 427 506 563
May....oooovviiiianinn 161 173 174 186 178 395 606 836 589
June............o L 161 175 169 189 211 419 681 682 603
July. ... 165 180 174 164 245 496 586 654 581
August. ... 173 181 183 185 295 501 490 576 568
Septernber............. .. 172 181 181 201 340 502 484 619 576
October................... 177 179 167 253 385 457 541 637 582
November................ 177 183 157 270 387 484 614 651 588
December................ 171 184 155 286 361 445 608 605 599

Required reserves:!
January.................. 173 165 177 141 129 156 203 2567 421
February. . . 172 162 176 136 126 163 208 261 418
March..... 165 167 168 131 111 163 202 254 480
April.. 161 171 169 132 114 166 195 244 461
May... 161 172 172 124 124 177 2168 259 538
June........ B 161 173 166 126 133 182 226 268 533
July.......... 165 179 166 111 144 189 233 285 529
August........... ... 172 179 167 113 143 194 231 353 535
September. .. R 171 177 164 115 143 198 238 424 533
October. .. .. 177 177 156 121 147 202 244 431 522
November. .. e 177 181 155 123 149 204 255 430 519
December................ 170 181 148 124 149 205 255 430 519

Iixcess reserves:
Januvary................. .8 2 3 2 178 171 250 239 147
February.. .. 1.2 4 1 2 169 173 186 226 128
March....... 1.3 2 2 5 47 179 158 209 5%
April. . .. 1.0 2 2 23 59 207 233 262 101
May 3 1 2 62 53 217 389 377 51
June 7 2 3 64 78 237 456 414 70
July. ® 1 7 53 102 308 352 359 52
August...... 6 2 16 72 152 308 258 223 34
September 2 3 17 86 197 304 2468 195 43
October .5 2 11 132 239 257 297 206 59
November. o .8 2 149 238 280 359 221 69
December................ 1.5 3 6 163 212 239 353 175 80

RESERVE CITY BANKS

Totalreserves:
January..... . .. 793 767 775 624 659 894 | 1,139 1,714 2,158
February...... . 779 755 768 615 694 936 | 1,173 | 1,745 2,128
March........... .. 770 759 775 612 594 | 1,080 | 1,183 | 1,709 2,203
April. ... .. 763 768 792 605 570 | 1,164 | 1,187 { 1,675 2,201
May............. .. 760 768 786 614 595 | 1,204 | 1,231 | 1,657 2,272
June............ . 761 776 780 630 648 | 1,213 | 1,279 | 1,664 2,230
July............. . 764 790 776 617 691 1,229 1,304 1,886 2,252
August...... .. .. 760 785 760 612 699 | 1,217 | 1,323 | 1,954 2,248
September. .. 759 784 737 611 716 1,180 1,380 2,046 2,232
October. . . .. . . 766 778 704 610 749 1,210 1,394 2,153 2,240
November. . ... .. 771 788 675 617 794 1,262 1,425 2,185 2,246
December................ 766 772 653 625 8321 1,282 | 1,446 | 2,157 2,272

See footnotes at end of table.
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130 ANNUAL REPORT OF BOARD OF GOVERNORS

No. 60.—MEMBER BaNk ReESERVE BALances, BY Crass oF BaNKs,
BY MonTtas, 1929-1937—Continued

[Averages of daily figures.

In millions of dollars}

1929 1930 1931 1932 1933 1934 1935 1936 1937
RESERVE CITY BANKS—
ont.
Required reserves:!
January.................. 781 755 756 625 582 588 | 1,383 862 1,496
February................. 768 742 751 606 572 600 1,433 860 1,478
March.......ooooviiiin 761 745 758 599 486 613 | 1,427 863 1,715
April.......oooii 753 756 774 592 499 634 | 1,403 879 1,710
May. . ooooeeniiiiia 751 753 765 584 516 643 1,425 879 1,956
June.......oooooii 749 758 756 582 528 651 1,411 890 1,941
July. ..o 755 769 751 578 539 663 | 1,486 925 1,950
August. ... 751 766 740 576 538 673 | 1,500 [ 1,174 1,962
September................ 753 768 718 577 541 685 1,540 1,422 1,943
October. 759 762 676 581 550 699 | 1,560 | 1,457 1,934
Novembe 761 769 658 583 557 712 | 1,639 | 1,461 1,913
December................. 757 756 642 581 571 721 1,631 1,482 1,906
Excess reserves:
January.................. 12 12 20 i1 77 305 658 852 662
February................. 11 13 17 9 122 336 701 885 651
March.................... 9 14 17 13 107 467 684 846 488
April. ..o 12 12 18 13 71 530 646 796 490
May..oooovieiiiiiiiin 9 15 23 30 79 561 649 778 316
June.........o.oooiiin 12 18 24 48 120 560 624 775 289
July..oooviiiiii 9 21 30 39 151 566 685 961 302
August. ... ... 9 19 20 37 161 544 698 780 287
September................ 6 16 19 33 174 505 734 624 290
Qctober............ ... .. 7 16 28 29 199 511 738 696 307
November................ 9 20 17 34 238 550 803 724 333
December................ 10 15 11 14 262 561 780 675 366
COUNTRY BANKS
Total reserves:
January.................. 657 621 587 488 442 622 867 978 1,271
February................. 647 618 578 473 441 656 912 998 1,261
March...........oo.o.o0l 642 620 580 465 407 696 905 978 1,315
April 636 621 585 467 431 756 890 956 1,321
May 630 619 578 464 418 774 935 961 1,386
June 632 618 573 459 441 767 918 954 1,377
July... 640 615 570 455 489 810 960 1,042 1,360
August..... 637 608 559 444 501 817 937 1,149 1,362
September................ 641 609 551 443 499 814 900 1,218 1,375
October. ................. 641 605 526 444 529 837 908 1,230 1,366
November................ 630 597 512 441 553 849 941 1,254 1,365
December. ............... 619 590 504 440 567 843 936 1,241 1,352
Required reserves: !
January.................. 627 598 557 459 399 380 455 431 753
February................. 623 585 552 448 390 392 461 431 756
March..............oooon 619 594 552 441 328 399 461 435 888
April. ... oo 615 596 556 438 332 406 466 445 890
May...oveeiiiiiiniiiinis 612 596 551 433 337 413 474 450 1,029
June.... ...l 610 592 543 426 344 414 475 458 1,035
July..oooviviiiiiin 619 589 539 417 350 420 480 468 1,036
August.......cooveninnn 616 583 529 410 349 424 471 596 1,041
September................ 620 583 521 410 351 431 429 720 1,042
October.................. 619 580 499 410 357 441 432 728 1,043
610 575 485 408 363 448 435 731 1,036
600 562 473 404 370 451 436 743 1,032
29 23 31 29 44 242 412 547 518
24 23 28 25 52 263 451 567 505
23 26 28 24 79 297 444 543 428
21 25 28 28 100 350 424 512 431
18 23 28 31 81 360 461 511 357
22 25 31 34 96 353 443 496 341
21 26 31 38 140 390 480 575 324
21 26 31 33 151 393 465 552 321
21 25 30 32 148 383 471 498 333
Qctober................... 21 26 37 34 172 396 476 502 323
November................ 20 22 27 34 190 401 506 524 328
December................. 19 28 31 35 197 392 499 498 319

1See table 6la on page 133 for reserve requirements which were increased effective August 16, 1936, March 1,

1937, and May 1, 1937.

2Central reserve city banks only.

3Deficieney, less than $100,000.
4{Deficiency.
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FEDERAL RESERVE SYSTEM 131

No. 61.—MEMBER BANK RESERVE BALANCES, BY CrLAss oF Banks iN Eacu Districr,
BY MonNTHS, 1937

[Averages of daily figures. In millions of dollars]

All member banks Reserve city banks 1 Country banks
Month
Total | Required 2 | Excess | Total | Required 2 | Excess | Total | Required 2 | Excess
Boston district:
January............ 378 230 148 234 139 95 144 90 54
February 378 231 147 247 140 107 131 91 40
March? 367 269 98 233 162 71 134 106 28
April...... 352 266 86 210 159 51 142 107 35
May? 343 304 39 194 180 13 150 124 26
June 340 304 35 194 180 14 145 124 21
July..... 344 305 39 197 180 16 147 124 23
August 339 303 36 193 179 15 145 124 21
September 340 300 40 194 176 18 146 124 2
October 348 300 48 200 177 24 147 123 24
November. .. 365 297 68 219 175 44 146 121 24
December........... 395 295 100 255 175 79 141 120 21
New York District:
January............ 3,016 2,149 867 35 32 3 261 164 98
February.... .. 13,114 2,140 974 34 31 3 268 165 103
. 2,478 487 37 35 2 276 193 84
2,437 617 38 35 2 277 193 85
2,744 274 42 41 2 292 222 69
2,756 244 42 40 2 290 223 67
2,716 268 45 43 2 286 220 66
2,675 181 43 41 2 291 220 71
2,657 311 42 39 2 204 221 73
2,671 424 41 39 2 288 220 68
2,602 444 42 38 4 284 216 68
2,606 374 39 38 1 284 216 87
Philadelphia district:
January.. . 387 243 144 257 157 100 130 87 44
February 365 239 126 240 153 86 126 86 40
arch?. 300 279 111 255 179 76 135 100 35
April....... ... 430 283 147 295 184 111 135 100 36
May?....cc.cveenn 422 323 98 278 209 69 144 115 29
Juone............... 384 314 70 239 200 39 145 115 30
July................ 385 317 67 239 201 38 146 116 29
August,..... 369 315 55 222 198 24 148 117 31
September. .. 360 308 52 213 192 21 147 118 31
October 365 305 60 218 189 30 147 117 30
November 361 303 58 217 187 30 144 116 28
December 355 300 55 212 185 27 143 115 28
Cleveland district:
January............ 432 289 144 312 219 93 121 70 50
February........... 427 283 144 304 212 92 122 71 51
Marchz. . ... . ..., 439 330 109 311 246 65 128 84 44
April. ... 434 330 104 306 246 60 128 84 44
May?. .............. 462 381 82 327 283 44 135 97 38
June............... 461 381 80 323 282 4 138 99 39
July................ 462 382 81 327 282 4 135 100 35
August............. 463 387 76 327 285 41 136 101 35
September.......... 458 383 75 319 282 38 138 101 38
October............ 454 377 77 319 277 42 135 100 35
November.......... 452 372 80 318 272 46 134 100 34
December.......... 453 370 83 324 271 53 130 99 31
Richmond district:
January 216 136 81 142 86 56 74 49 24
February 216 135 81 143 86 57 73 49 24
March? 222 157 65 140 99 41 82 58 25
April..............L 215 155 60 132 96 36 83 58 25
May?.............e 225 175 50 137 109 28 89 66 22
June. 220 176 45 134 109 25 86 66 20
July.. 212 173 39 128 106 22 84 67 17
August 218 175 41 133 108 25 83 67 18
September 221 173 48 134 106 28 87 67 20
ctober. . . . 219 172 47 134 104 30 85 68 17
November. . e 227 174 53 134 106 28 94 68 26
December........... 220 176 44 135 108 27 85 68 17

See footnotes at end of table.
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132 ANNUAL REPORT OF BOARD OF GOVERNORS

No. 61.—MEMBER BANK RESERVE BALANCES, BY CLass oF Banks N Eacr Districr,
BY Monrtas, 1937—Continued

[Averages of daily figures. In millions of dollars}

All member banks Reserve city banks 1 Country banks
Month
Total | Required * | Excess | Total | Required 2 | Excess | Total | Required? | Excess
Atlanta district:
156 115 41 90 75 16 65 40 25
159 115 44 91 74 17 68 41 27
172 136 37 100 86 13 72 49 23
170 133 37 96 84 12 74 49 25
176 151 26 105 95 10 71 56 16
173 149 23 103 94 9 69 55 14
169 147 22 102 93 9 67 54 13
173 146 27 107 93 15 65 53 12
173 147 26 109 94 15 64 53 11
October............. 171 148 23 106 95 10 65 53 12
November.......... 169 148 20 104 95 9 65 53 11
December.......... 172 150 22 105 95 10 67 54 13
Chicago district:
January............ 960 653 307 224 150 75 168 82 86
February........... 928 649 279 217 148 70 165 83 82
Mareh?............. 936 754 182 236 176 60 167 99 69
April.......... ... 947 737 210 217 176 41 168 100 68
May? ........oennnn 1,006 860 146 242 206 36 175 116 59
June............... 1,013 857 156 240 207 34 169 117 52
July...ooooooovinnt 987 854 133 240 207 33 166 118 49
August............. 977 862 115 241 209 32 168 119 49
September.......... 984 861 123 240 209 31 168 120 49
Qctober............ 987 848 140 239 205 34 167 120 47
November.......... 904 840 154 238 202 37 167 119 48
December.......... 1,005 839 166 238 202 36 168 118 51
St. Louis district:
January... 192 129 63 137 96 41 55 33 22
February.. 191 129 62 137 96 41 54 33 21
March?............. 187 149 38 130 111 19 57 38 18
April......... ... 189 147 42 132 108 24 58 39 18
May? ...l 201 167 34 141 121 20 60 46 15
June............... 209 164 44 149 118 31 60 46 14
July................ 208 167 42 148 120 28 60 47 13
August 196 168 28 135 121 14 61 47 14
September 198 167 31 137 119 18 61 47 14
October. .. .. 201 167 34 140 120 20 61 47 14
November 200 166 34 140 119 21 60 47 13
December 203 167 36 144 120 23 60 47 13
Minneapolis district
January............ 116 78 38 56 45 10 60 33 27
. 113 78 35 54 45 9 5% 33 26
118 91 27 59 52 7 59 39 21
119 89 29 60 51 9 59 38 20
127 101 26 66 57 9 62 44 17
133 103 29 66 58 8 66 45 21
135 104 30 71 59 12 63 45 18
132 105 28 71 60 11 61 45 16
132 106 26 70 61 9 62 45 17
130 106 24 69 61 8 61 45 16
November. 129 104 25 68 59 9 61 45 16
December. .. .. 126 102 25 65 57 8 62 44 17
Kansas City district:
January............ 219 144 75 150 109 42 69 35 34
February.. . 219 143 75 151 109 43 67 35 32
Marche. .. 230 168 63 160 127 33 70 41 29
April. ..... 232 166 66 161 125 36 71 41 30
ayl...... 240 190 50 167 142 25 73 47 26
June 239 190 50 168 142 26 72 48 24
July..... 245 194 51 173 146 27 72 49 24
August 252 200 52 179 151 28 73 49 23
September 252 199 54 179 150 30 73 49 24
October. .. 247 196 51 175 147 28 72 49 23
November. .. 245 193 52 173 143 29 72 49 23
December.......... 238 189 50 168 140 28 71 49 22

See footnotes at end of table,
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No. 61.—MEMBER BANK RESERVE Banances, BY Crass or BanNks in Eacu Districr,
BY Monras, 1937—Continued

[Averages of daily figures. In millions of dollars]

All member banks Reserve city banks ! Country banks
Month
Total | Required 2 | Excess | Total | Required 2 | Excess | Total | Required 2 | Excess
Dallas district:
January............ 165 103 62 93 69 24 72 34 38
February. . 169 100 69 93 66 27 76 34 41
Marche, .. ... 174 117 57 97 77 21 77 41 36
April .. 167 116 51 94 75 19 73 41 32
May * 178 134 44 101 87 14 77 48 30
June 178 135 43 102 87 15 76 48 28
July..... 178 138 40 104 90 15 73 48 25
August...... 177 141 36 104 91 13 73 49 23
September 181 143 38 107 93 14 75 50 24
October ... .. 186 144 42 109 94 16 7 51 26
November. . ... 186 145 41 107 93 14 79 52 27
December.......... 190 145 45 108 92 15 82 53 30
San Francisco district
January............ 479 355 124 427 320 107 52 35 17
February 469 353 116 416 318 98 53 35 18
March? 502 406 96 445 365 80 56 40 16
April........ .. 515 412 103 460 371 89 55 41 14
May2. ... ........... 531 475 57 473 426 47 58 48 10
June............... 529 473 56 470 424 45 59 49 11
July................ 537 473 64 478 425 54 59 48 10
August. ..... 551 474 77 492 426 67 58 48 10
September. .. 549 472 77 489 423 66 59 49 11
October. . ... 550 476 74 490 427 63 60 49 11
November 545 472 73 485 423 62 60 49 10
December.......... 540 470 70 480 421 59 60 49 11
18ee table 62 for figures for central reserve city banks in New York City and Chicago.
2 See table 61a for reserve requirements, which were increased effective March 1 a.nd May 1, 1937.
No. 6la.—MEMBER BaNK RESERVE REQUIREMENTS
(Percent of deposits]
June 21, 1917— August 16, 1936— | March 1, 1937— May 1, 1937—

Classes of deposits and banks

August 15, 1936

February 28, 1937

April 30, 1937

December 31, 1937

On net demand deposits:

Central reservecity.......... 13 19/ 2284 26

Reservecity................. 10 1714 20

Country..................... 7 10/ 1214 14
On time deposits:

All member banks. .......... 3 14 274 6
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No. 62.—RESERVE PositioN or MEMBER Banks, BY CrLass or Banks,
BY MoNTHS, 1937

[Averages of daily figures. In millions of dollars]

e Deposits subject to reserve Reserves with Federal Reserve banke
Class of bank domo
and month deposits Net demand Time Total Total Required 1 Excess
All member banks:
January....... 31,068 25,399 10,975 36,374 8,716 4,622 2,003
February...... 30,698 25,208 11,089 36,296 6,747 4,595 2,182
March?. .. . 30,285 25,073 11,169 36,241 6,704 5,333 1,371
April. 29,922 24,801 11,163 35,964 6,824 5,271 1,552
May! 29,501 24,748 11,224 35,972 6,932 6,005 927
June.. 29,452 24,718 11,299 36,016 6,878 6,002 876
July... . 29,366 24,579 11,369 35,947 6,843 5,969 876
August ..... . 29,028 24,520 11,403 35,922 6,701 5,951 750
September. .. .. 29,180 24,467 11,538 36,005 6,854 5,854 900
October........ 29,179 24,280 11,569 35,850 6,954 5,911 1,043
November. . ... 28,717 23,875 11,555 35,430 6,919 5,815 1,104
December...... 28,720 23,860 11,441 35,301 6,879 5,808 1,071
New York City:?
10,703 9,859 676 10,535 2,719 1,953 767
10,613 9,805 721 10,526 2,812 1,944 868
10,521 9,712 779 10,492 2,652 2,250 401
10,287 9,540 747 10,286 2,739 2,209 530
10,056 9,367 765 10,132 2,684 2,481 203
10,106 9,402 803 10,205 2,669 2,493 176
9,949 9,243 833 10,076 2,652 2,453 199
9,681 9,097 809 9,906 2,522 2,414 108
September. 9,851 9,184 817 10,002 2,672 2,437 235
October........ 9,797 9,088 831 9,919 - 2,767 2,413 354
November. . . .. 9,532 8,832 850 9,682 2,720 2,347 373
December...... 9,609 8,866 770 9,636 2,657 2,351 305
Chicago:?
January. 2,349 2,054 448 2,502 568 421 147
February. .. 2,317 2,039 447 2,486 546 418 128
Marcht. .. ..... 2,258 2,006 444 2,451 533 480 54
April.......... 2,182 1,927 439 2,366 563 461 101
May! 2,233 1,969 440 2,409 589 538 51
June 2,205 1,948 442 2,390 603 533 70
July 2,189 1,930 445 2,376 581 529 . 52
August 2,185 1,954 442 2,396 568 534 34
September. . ... 2,181 1,946 443 2,390 576 533 43
October........ 2,155 1,906 445 2,351 582 522 59
November. .. .. 2,144 1,892 445 2,337 588 519 69
December...... 2,154 1,893 446 2,339 599 519 80
Reserve city banks:
January....... 11,116 8,654 4,401 13,055 2,158 1,496 662
10 924 8,521 4,431 12,952 2,128 1,477 651
10,730 8,471 4,428 12,899 2,203 1,715 488
10,673 8,444 4,429 12,874 2,201 1,710 490
10,453 8,446 4,450 12,896 2,272 1,956 316
10,380 8,368 4,464 12,832 2,230 1,941 . 289
10,481 8,411 4,470 12,881 2,252 1,950 301
August........ 10,428 8,462 4,485 12,947 2,248 1,962 287
September. .... 10,371 8,348 4,552 12,900 2,232 1,943 289
October........ 10,422 8,302 4,350 12,852 2,240 1,933 307
November. . ... 10,298 8,206 4,525 12,730 2,246 1,913 333
December....... 10,257 8,169 4,528 12,697 2,272 1,906 366
Country banks: )
January....... 6,899 4,833 5,449 10,282 1,271 753 518
February 6,844 4,843 5,489 10,333 1,261 756 505
Marehl ........ 6,776 4,882 5,517 10,399 1,315 888 428
6,779 4,801 5,547 10,438 1,321 890 431
6,759 4,066 5,570 10,536 1,386 1,029 357
6,762 5,001 5,580 10,589 1,377 1,035 341
6,747 4,994 5,620 10,615 1,360 1,036 324
August........ 6,733 5,007 5,666 10,872 1,362 1,041 321
September. . ... 6,777 4,989 5,725 10,713 1,375 1,042 333
October........ 6,806 4,984 5,743 10,728 1,366 1,042 323
November. . ... 6,742 4,945 5,735 10,680 1,365 1,036 328
December...... 6,700 4,932 5,696 10,628 1,352 1,032 319

1 See table 61a on page 133 for reserve requirements which were increased effective March 1 and May 1, 1937,
2Central reserve city banks only.

Back figures.—~See Annual Report for 1936 (tables 55 and 56) and similar tables in previous annual reports.
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No. 63.—DErposits oF MEMBER BANks BY CLAsSES oF BanNks anD IN LaARGER
AND SMALLER CENTERS

[Averages of daily figures. In millions of dollars]

Member banks

Member banks

http://fraser.‘asft?g&lllﬁgsd%?g
Federal Reserve Bank of St. Louis

All member Reserve Country in larger centers | in smaller centers
banks? city banks banks laces over {Places under
15,000) * 15,000}
Month
Gross 8 Gross . Gross . Gross . Gross .
demand Time demand Time demand Time demand Time demand | Time
ALL DISTRICTS:
1936—January. .. .| 27,312 | 10,412 9,617 4,274 5,757 5,109 1| 13,185 7,186 2,189 2,197
27,636 | 10,400 9,692 4,290 5,781 5,103 {| 13,271 7,190 2,202 2,204
27,459 | 10,474 [ 9,565 | 4,320 | 5,813 | 5,140 || 13,167 | 7,250 ; 2,212 2,210
27,620 | 10,545 | 9,689 | 4,339 | 5,893 { 5,157 || 13,351 | 7,280 | 2,231 2,216
28,136 ( 10,675 | 9,806 | 4,406 | 5,974 | 5,170 || 13,539 | 7,355 | 2,242 2,220
28,714 | 10,694 9,961 4,398 6,076 5,203 || 13,769 7,368 2,268 2,232
29,714 | 10,743 | 10,520 4,414 6,400 5,280 || 14,525 7,434 2,394 2,260
I'4 29,396 | 10,815 | 10,441 4,419 6,378 5,319 || 14,390 7,457 2,429 2,281
September. .| 29,844 [210,840. | 10,534 | 24,425 6,500 5,332 || 14,576 7,467 2,478 2,290
Qctober. ... 30,457 { 10,910 | 10,890 | 4,432 | 6,651 | 5,362 |} 15,008 | 7,492 | 2,533 2,302
November...| 30,843 | 10,894 | 11,013 4,429 6,767 5,383 15,214 7,498 2,566 2,314
December. . .| 31,273 | 10,882 | 11,160 4,374 6,873 5,376 || 15,435 7,437 2,577 2,313
31,068 { 10,975 | 11,116 | 4,401 | 6,899 | 5,449 ;| 15,430 | 7,508 | 2,586 2,342
30,698 | 11,089 | 10,924 | 4,431 | 6,844 | 5,489 || 15,187 | 7,564 | 2,581 2,356
30,285 { 11,169 | 10,730 4,428 6,776 5,517 || 14,935 7,580 2,571 2,365
29,922 | 11,163 | 10,673 4,429 6,779 5,547 || 14,887 7,601 2,566 2,376
29,501 | 11,224 | 10,453 4,450 6,759 5,570 [} 14,664 7,637 2,547 2,383
29,452 | 11,299 | 10,380 4,464 6,762 5,589 || 14,601 7,662 2,541 2,391
29,366 { 11,369 | 10,481 4,470 6,747 5,620 || 14,660 7,683 2,568 2,407
August......| 29,028 | 11,408 | 10,428 4,485 6,733 5,606 || 14,565 7,727 2,597 2,424
September. .} 29,180 | 11,538 | 10,371 4,552 6,777 5,725 |} 14,536 7,824 2,612 2,453
October. . . .. 29,179 | 11,569 | 10,422 4,550 6,806 5,743 |} 14,616 7,832 2,611 2,462
November...| 28,717 | 11,555 | 10,298 4,525 6,742 5,735 || 14,462 7,803 2,578 2,456
December. . .| 28,720 | 11,441 | 10,257 4,528 6,700 5,696 || 14,415 7,780 2,542 2,444
BOSTON:
1936—January 1,675 704 966 135 709 568 1,571 577 104 127
February 1,674 707 966 136 708 571 1,570 578 103 128
March 1,655 707 955 137 701 570 1,553 580 102 127
April 1,720 706 1,004 136 716 570 1,616 579 104 127
May 1,692 706 964 135 728 571 1,586 580 105 126
June. 1,684 702 961 134 724 567 1,578 580 106 122
July 1,756 696 993 130 762 566 1,640 575 115 121
August...... 1,713 698 954 125 759 573 1,593 574 119 124
September. .| 1,732 696 964 125 768 571 1,611 572 122 125
Qctober. . ... 1,812 695 1 1,014 124 797 571 1,687 570 125 125
November...| 1,853 690 1,053 122 800 568 1,731 565 122 125
December...| 1,802 685 1,010 123 792 562 1,681 561 121 124
1937—January 688 1,016 123 813 565 1,707 562 122 125
February 689 1,014 123 797 566 1,692 563 120 128
March....... 690 994 123 786 568 1,663 564 118 126
April 692 977 118 793 574 1,652 565 118 127
May........ 692 960 116 791 576 1,632 564 119 128
June 694 955 117 783 577 1,619 566 119 128
July ¢ 694 956 116 793 578 1,626 567 123 127
August 2 695 940 115 782 580 1,596 567 126 128
September..| 1,718 695 932 114 786 580 1,590 565 128 129
October. .. .. 1,745 692 948 112 797 580 1,618 564 128 128
November...| 1,725 686 944 111 780 575 1,602 558 123 128
December...[ 1,709 676 944 110 765 565 1,590 552 119 124
NEW YORK:t
1936—January..... 11,044 | 2,075 188 142 | 1,067 [ 1,313 1,015 996 239 459
February....| 11,266 | 2,030 182 142 | 1,086 | 1,288 1,020 078 248 452
March....... 11,223 | 2,041 184 141 ( 1,073 | 1,292 1,012 979 245 454
April... | 11,301 | 2,044 184 141 1,121 | 1,295 1,056 981 249 455
May. 11,521 2,077 190 135 ) 1,150 { 1,296 1,081 977 258 455
June. | 11,769 | 2,049 191 133 ] 1,152 { 1,303 1,086 980 257 457
July........ 11,829 [ 2,085 217 137§ 1,206 | 1,325 1,150 999 274 464
August......| 11,649 [ 2,110 215 138 | 1,201 | 1,330 1,136 | 1,002 281 466
September. .| 11,857 2,116 208 142 1,220 1,333 1,149 1,006 279 469
Qctober. .. .. 11,938 2,169 213 141 1,224 1,342 1,156 1,013 281 471
November...| 12,100 2,133 209 140 1,237 1,340 1,166 1,008 280 472
December. . .| 12,290 | 2,169 208 139§ 1,258 | 1,336 1,194 | 1,006 273 469
12,168 2,170 210 139 1,255 1,355 1,190 1,019 274 475
12,073 | 2,223 201 142 1 1,259 | 1,360 1,183 | 1,026 277 476
11,954 | 2,288 195 142 | 1,237 | 1,367 1,159 | 1,031 273 478
11,721 2,259 197 140 1,237 1,372 1,164 1,034 270 479
11,493 t 2,278 193 138 | 1,244 | 1,376 1,167 | 1,035 270 479
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No. 63.—DEerosits oOF MEMBER BANKS BY CLAsSES OF BANKS AND IN LARGER AND

SMmaLLER CENTERS—Continued
[Averages of daily figures.

In millions of dollars]

Member banks Member banks
All member Reserve Country in larger eenters | in smaller centers
banks city banks banks (Places over (Places under
15,000) t 000)
Month
Gross . Gross . Gross . Gross . Gress .
demand Time 3 jemand | T | demand Time demand Time demand Time
NEW YORK—cont.:
June........ 11,549 | 2,323 191 138 | 1,252 | 1,382 1,173 | 1,040 270 480
July........ 11,368 | 2,361 206 139 [ 1,213 | 1,389 1,139 | 1,043 280 485
August......| 11,080 | 2,350 195 142 | 1,205 | 1,398 1,112 | 1,051 287 489
September. .| 11,244 2,386 184 153 1,208 1,415 1,109 1,075 283 494
Qctober. .. .. 11,194 | 2,405 181 155 | 1,216 | 1,419 1,121 | 1,078 275 456
November...| 10,904 2,417 175 154 1,196 1,413 1,101 1,075 271 492
December. ..} 10,970 § 2,327 173 154 | 1,188 | 1,403 1,097 | 1,068 263 489
PHlLADELPHIA .
1,582 1,028 1,081 218 501 810 1,398 616 184 412
1,580 1,030 1,083 220 497 810 1,398 616 182 414
1,588 1,042 1,082 229 506 813 1,403 626 185 416
1,608 1,050 1,089 235 519 815 1,417 633 192 417
1,597 1,050 1,076 232 521 818 1,404 633 193 417
1,612 1,050 1,075 232 536 818 1,416 629 195 420
1,684 1,064 1,125 235 560 829 1,476 642 208 422
.| 1,663 1,068 1,103 235 560 834 1,450 644 212 424
September. .| 1,693 ! 1,070 | 1,117 237 576 833 1,475 645 | 218 425
October. .. .. 1,776 | 1,078 [ 1,180 242 597 835 1,548 648 ' 229 429
November...| 1,776 [ 1,075} 1,179 238 596 836 1,548 647 228 428
December...| 1,796 | 1,063 | 1,177 233 619 831 1,571 637 226 426
1937—January..... 1,797 | 1,069 [ 1,182 229 615 840 1,573 637 224 432
February....| 1,742 1,072 1,145 225 596 846 1,520 638 222 434
March...... 1,738 1,073 1,156 225 582 848 1,519 638 219 435
April....... 1,757 1,091 1,174 240 584 851 1,538 654 220 437
May 1,729 1,099 1,146 246 583 853 1,511 661 219 438
June. 1,692 1,094 1,102 243 591 851 1,472 656 220 438
July.... 1,698 1,098 1,106 241 592 857 1,474 657 224 441
August | 1,669 1,106 1,069 242 590 864 1,431 662 228 444
September. .| 1,626 1,133 1,038 255 588 879 1,399 681 227 453
Qctober. .. .. 1,628 1,132 1,041 255 587 877 1,401 681 227 451
November...| 1,602 1,123 1,030 249 573 874 1,381 672 221 450
December...| 1,585 1,104 1,012 240 584 864 1,380 657 215 447
CLEVELAND:
1936—January. 1,746 1,219 1,295 691 451 529 1,566 971 180 249
February 1,757 1,237 1,300 702 457 535 1,571 988 185 249
March. .. 1,782 1,253 ,321 704 460 549 1,595 1,002 187 251
April... 1,840 1,260 1,370 708 471 552 1,651 1,008 190 252
May... 1,836 1 1,283 [ 1,356 726 480 556 1,644 | 1,028 192 254
June... 1,870 1,292 1,370 727 500 564 1,674 1,037 196 255
July.. 1,967 1,302 1,442 729 526 573 1,759 1,043 208 259
August 1,958 1,300 1,428 723 531 577 1,746 1,039 212 261
September. .| 1,683 1,296 1,442 716 541 580 1,768 1,034 215 262
October. .. .. 2,039 | 1,299 | 1,486 714 553 585 1,821 | 1,036 218 263
November...| 2,068 1,310 | 1,510 716 558 595 1,850 [ 1,042 218 269
December...| 2,121 1,299 1,546 707 575 592 1,899 1,033 222 266
1937—January..... 2,123 1,309 1,536 707 587 602 1,896 1,038 227 271
February....| 2,078 | 1,331 | 1,491 717 587 614 1,849 | 1,056 229 274
March 2,040 { 1,330 | 1,459 715 581 615 1,813 | 1,057 227 273
April .. 2,041 | 1,332} 1,458 711 583 621 1,813 | 1,056 228 276
May. .. 2,031 1,332 1,445 707 586 624 1,804 1,054 227 217
June... 2,023 1,341 1,435 709 587 632 1,795 1,059 228 282
July. .. 2,019 1,348 1,428 710 591 638 1,791 1,063 228 285
August......| 2,037 1,368 1,442 720 595 648 1,805 1,083 232 285
September. .| 2,013 | 1,302 | 1,414 735 599 657 1,782 | 1,103 231 290
October.....| 1,989 | 1,395 | 1,406 733 583 661 1,762 | 1,103 227 292
November...| 1,956 | 1,395 | 1,386 733 571 663 1,736 | 1,103 221 292
December...| 1,945 | 1,380 | 1,379 723 566 657 1,727 | 1,089 218 292
RICHMOND:
1936—January..... 986 494 569 187 416 307 836 324 149 169
February.... 979 498 570 189 409 308 831 327 148 170
March. .. ... 989 499 574 189 415 309 840 328 149 171
April... . 998 500 582 191 415 309 848 330 150 170
May. 1,003 501 588 193 415 307 854 331 149 170
June. 1,025 508 599 196 425 312 875 334 150 174
July........| 1,077 516 627 197 451 319 916 338 161 178
August...... 1,075 519 631 198 444 321 914 340 161 179

See footnotes at end of table.
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No. 63.—DErosiTs oF MEMBER BANKS BY CLASSES OF BANKS AND IN LARGER AND
SmaLLeEr CENTERs—Continued

[Averages of daily figures. In millions of dollars]

Member banks Member banks
All member Reserve Country in larger centers | in smaller centers
banks city banks banks (Places over (Places under
15,000) t 15,000)
Month
Gross . Gross - Gross . Gross . Gross .
demand Time demand Time demand Time demand Time demand Tirme
RICHMOND—cont.
September. .| 1,097 520 641 198 456 321 929 340 168 179
October. .. .. 1,136 523 656 200 479 323 959 343 177 180
November...| 1,167 522 667 198 500 324 985 342 183 181
December...| 1,189 522 684 200 505 323 1,005 312 183 180
1937—January..... 1,154 529 663 203 491 326 972 347 182 182
February....| 1,141 537 654 209 486 328 951 353 180 184
March....... 1,121 538 640 208 481 329 942 353 179 185
April. .. ..{ 1,105 538 631 209 474 329 929 353 176 185
May. 1,086 540 619 211 467 329 913 355 173 185
June. 1,077 539 609 210 468 329 906 354 171 185
July... 1,063 537 597 207 466 330 894 351 169 185
August...... 1,061 537 599 206 462 331 891 351 170 186
September. .| 1,094 536 615 205 479 331 913 350 181 186
October. . ... 1,121 537 628 204 493 332 935 350 185 187
November....| 1,120 535 620 203 500 332 934 349 186 186
December...{ 1,104 529 611 198 493 331 921 343 184 186
ATLANTA:
1936—January . ... 906 343 532 154 374 188 780 270 125 73
913 339 530 154 383 185 785 265 128 74
942 341 543 155 399 186 807 267 136 74
948 343 544 155 405 188 812 268 137 74
932 347 538 155 394 192 800 269 132 78
934 350 540 158 394 192 807 274 127 76
962 358 561 161 401 197 833 281 129 77
956 357 558 161 398 196 827 281 128 76
September. . 989 357 578 161 411 196 856 282 133 75
October. .. .. 1,025 357 600 161 425 196 889 281 137 76
November...| 1,030 358 594 160 436 197 887 282 142 76
December...| 1,066 358 615 161 450 197 918 282 147 77
1937—January..... 1,086 359 615 159 471 200 930 281 156 77
February....| 1,093 362 616 161 477 202 934 285 159 78
March. 1,085 367 604 163 481 204 918 287 167 79
April 1,057 368 583 163 473 205 891 288 165 80
May 1,003 372 552 163 450 208 846 291 157 80
June 985 372 547 164 438 208 835 202 150 80
July..... .. 964 372 543 163 420 209 823 291 141 81
August...... 957 373 545 164 413 209 819 292 138 81
September. . 973 385 561 175 412 210 837 305 136 81
October. .. .. 984 385 569 174 415 211 847 304 137 81
November. .. 974 383 556 173 418 210 835 302 139 81
December. .. 978 382 556 173 422 209 836 300 142 82
CHICAGO:1
1,291 996 405 595 477 1,362 687 229 195
1,298 998 407 604 485 1,371 694 231 198
1,312 1,011 412 623 493 1,396 706 238 199
1,352 { 1,015 414 633 497 1,404 709 243 202
1,376 | 1,036 420 643 501 1,432 17 247 204
1,417 1,082 425 659 511 1,487 727 254 209
1,390 | 1,130 437 684 526 1,550 748 263 215
August...... 4,167 | 1,411 | 1,127 442 696 536 1,551 757 272 220
September. .| 4,193 | 1,428 | 1,124 446 708 542 1,555 763 277 224
October. ... . 4,275 | 1,429 | 1,143 449 17 548 1,582 772 278 226
November...| 4,298 1,441 1,157 455 733 558 1,605 781 284 232
December...| 4,334 | 1,465 | 1,166 459 751 568 1,626 790 291 237
1937—January..... 4,290 | 1,505 | 1,177 470 763 587 1,648 816 293 241
February....} 4,239 | 1,517 | 1,154 476 768 594 1,624 826 298 244
4,180 | 1,527 | 1,150 481 772 602 1,619 834 303 248
4,091 | 1,530 | 1,134 483 775 608 1,605 840 304 251
4,151 | 1,541 | 1,137 486 780 615 1,616 847 302 254
4,125 | 1,555 | 1,141 491 779 621 1,618 856 302 257
4,121 | 1,568 | 1,152 496 779 627 1,629 864 303 259
4,120 | 1,575 | 1,149 498 786 635 1,628 870 306 263
September. .| 4,105 1,587 1,136 502 789 641 1,619 877 305 266
October. .. .. 4,070 | 1,599 | 1,125 507 791 648 1,611 886 304 269
November...| 4,037 | 1,606 | 1,112 509 781 652 1,594 890 299 271
December...i 4,036 | 1,605 [ 1,114 509 768 650 1,690 888 292 271

See footnotes at end of table.
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No. 63.—Dzrosits or MEMBER BANKS BY CLASSES OF BANKS AND IN LARGER AND
SmaLLER CeEnTERS—Continued

[Averages of daily figures. In millions of dollars]

Member banks Member banks
All member Reserve Country in larger centers | in smaller centers
banks city banks banks (Places over (Places under
15,000) * 15,000)
Month
Gross . Gross . Gross . Gross . Gross .
demand | i€ | gomand Time demand Time demand | T | gemang | Time
ST. LOUIS:
1936—January..... 952 357 669 162 283 195 785 263 168 94
February.... 951 356 672 162 279 194 786 261 165 95
et 930 361 656 163 280 198 772 266 165 95
931 363 678 164 253 199 769 268 163 93
934 364 648 164 286 199 769 269 165 95
937 366 644 166 293 200 768 271 168 95
.| 1,027 369 684 168 343 201 849 273 178 95
August...... 985 372 674 168 311 204 807 277 179 96
September. .| 1,005 374 688 169 317 205 823 278 183 06
October. .. .. 1,056 375 729 169 327 206 866 278 190 97
November...{ 1,084 376 752 170 331 207 891 279 193 97
December...| 1,097 375 767 169 331 207 905 278 192 97
1937—January..... 1,105 377 772 168 334 209 909 279 197 08
Februsry. 1,096 380 769 170 327 210 903 282 193 98
March.. 1,063 383 741 171 322 212 873 284 190 99
April.... 1,047 384 721 170 327 214 855 283 192 100
ay.... 1,009 383 682 168 327 215 817 282 193 101
June.. 1,002 385 673 168 329 217 - 807 282 195 102
July.. 1,017 390 684 172 333 219 820 287 197 103
August......| 1,007 394 671 172 336 222 808 289 199 105
September. .| 1,004 399 669 171 335 229 806 289 198 111
October..... 1,022 403 686 172 337 231 822 290 200 113
November...| 1,021 404 688 172 333 231 827 292 194 112
December...| 1,020 40 693 171 327 230 830 290 191 111
MINNEAPOLIS:
615 350 349 94 267 256 448 174 167 176
612 351 347 94 265 257 445 175 166 176
604 352 340 94 264 258 438 174 166 177
589 351 325 92 264 259 423 173 166 178
586 348 322 91 264 258 419 171 166 177
632 349 350 90 282 259 459 172 173 177
. 663 353 373 91 290 262 482 173 181 179
August.... .. 661 356 364 91 207 265 476 174 185 182
Septermber. . 662 T 357 362 793 299 264 473 176 189 181
October. . ... 665 359 365 95 301 264 475 178 190 181
November... 690 361 378 94 312 267 498 178 192 183
December. .. 690 362 375 93 309 268 499 178 191 184
1937—January..... 664 366 363 95 300 271 478 180 186 186
Februar; . 639 367 346 95 292 273 458 180 181 187
March. . 636 367 343 95 293 272 455 181 181 187
April.. 632 367 342 94 290 273 452 180 181 187
May.. 616 365 32 93 288 273 437 178 178 187
June.. 642 364 343 92 299 272 463 178 178 186
644 365 346 92 298 273 467 178 178 187
642 368 347 93 295 275 464 179 178 188
.. 656 369 357 93 299 275 475 180 181 188
October. ... 649 369 352 93 297 276 468 181 181 189
November... 650 369 348 93 302 276 470 180 180 188
December. . . 635 367 340 92 295 275 458 179 177 188
KANSAS CITY:
1936—January..... 1,240 310 847 160 392 150 951 198 288 112
February....| 1,277 311 886 161 392 150 088 199 290 112
March. ..... 1,267 312 877 161 390 150 $79 199 288 112
April........| 1,257 313 867 161 391 151 970 200 287 113
May. 1,267 313 875 161 302 151 980 200 287 113
June. 1,293 313 898 161 395 152 1,005 200 288 113
July........ 1,421 315 993 162 427 154 1,110 201 311 114
August...... 1,421 316 993 162 427 154 1,109 201 312 115
September. .| 1,408 317 983 161 425 155 1,098 202 310 115
October. .. .. 1,411 317 987 162 424 155 1,104 202 308 115
November...| 1,426 318 995 162 432 156 1,113 203 313 115
December...| 1,442 316 1,002 160 439 156 1,122 201 320 115
1937—January..... 1,426 315 986 160 440 155 1,106 201 320 115
February....| 1,406 317 970 162 436 156 1,087 203 319 115
March...... 1,378, 316 945 161 433 155 1,059 201 319 115
April........ 1,370 316 938 160 431 156 1,052 201 318 115

See footnotes at end of table,
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No. 63.—DErosits or MEMBER BANKs BY CLAsSSES OF BANKS AND IN LARGER AND
SMaLLER CENTERS—Continued

[Averages of daily figures. In millions of dollars)

Member banks Member banks
All member Reserve Country in larger centers | in smaller centers
anks city banks banks (Places over (Places under
15,000) 1 15,000}
Month
Gross . Gross : Gross . Gross . Gross ¢
demand Time demand Time demand Time demand Time demand Time
KANSAS CITY—cont.
May.........| 1,343 316 912 160 431 155 1,026 201 317 114
June. L.l 1,345 316 913 160 431 156 1,027 201 317 115
July......... 1,428 315 971 159 456 156 1,092 200 336 115
August...... 1,427 316 969 159 458 157 1,088 200 339 115
September. .| 1,398 317 948 161 450 157 1,066 202 333 115
October. .. .. 1,381 317 935 160 447 157 1,052 201 329 116
November...{ 1,365 316 922 159 443 157 1,039 200 326 116
December...{ 1,358 313 917 157 441 156 1,033 198 325 115
DALLAS:
1936—-January..... 926 196 523 110 403 86 695 158 231 38
February.... 937 197 530 110 407 87 704 158 233 39
March....... 934 196 531 108 402 87 705 157 229 39
April........ 928 196 528 108 400 88 702 156 226 39
May........ 927 195 530 108 397 87 703 157 224 38
June....... 943 197 541 108 402 89 718 157 225 39
July......... 999 200 579 110 421 90 764 159 235 40
August...... 988 200 570 110 418 90 757 159 231 40
September. .| 1,017 200 586 109 432 90 775 159 242 40
October. ... 1,061 201 608 110 453 91 808 160 255 41
November...| 1,097 201 627 110 470 91 833 160 264 40
December...| 1,108 201 632 110 476 91 842 161 267 40
1937—January..... 200 621 110 474 90 830 160 265 40
* February. 200 607 109 472 90 814 160 266 40
199 588 109 464 91 791 159 261 40
200 578 109 466 91 782 159 261 40
200 570 109 466 91 774 160 261 40
202 573 111 464 91 777 161 260 41
202 584 111 470 91 792 161 262 41
. 204 586 111 474 92 795 162 266 42
September. .| 1,090 209 602 115 488 94 813 166 277 43
October. . ... 1,110 210 614 116 496 94 827 167 283 43
November...! 1,108 211 605 117 501 94 819 168 287 43
December...| 1,118 212 608 117 510 95 830 168 288 44
SAN FRANCISCO:
1936—January..... 1,902 2,045 1,603 1,816 299 229 1,778 1,952 124 94
February....| 1,924 2,046 1,630 1,814 204 232 1,801 1,950 123 95
1,790 2,060 1,490 1,826 299 234 1,667 1,964 123 96
1,809 | 2,069 | 1,504 { 1,835 306 234 1,686 | 1,975 124 95
1,989 | 2,117 | 1,684 | 1,884 305 233 1,866 | 2,024 123 93
2,023 | 2,104 | 1,710 | 1,867 312 237 1,896 | 2,009 126 95
2,126 | 2,096 { 1,797 | 1,858 329 238 1,994 { 2,000 132 96
2,160 | 2,107 | 1,825 | 1,867 335 240 2,023 | 2,010 138 98
2,208 2,110 1,862 1,867 346 243 2,064 2,011 144 98
2,261 2,109 1,908 1,865 353 243 2,114 2,010 147 98
2,254 2,109 1,892 1,863 362 245 2,107 2,011 147 97
December...| 2,338 | 2,067 | 1,973 | 1,820 365 247 2,194 | 1,969 144 98
1937—January..... 2,330 2,088 1,975 1,838 356 250 2,192 1,988 139 100
February....| 2,299 2,093 1,954 1,842 345 251 2,163 1,993 136 100
March....... 2,258 | 2,090 | 1,915 | 1,837 342 253 2,124 | 1,991 134 99
April... 2,286 | 2,085 | 1,940 | 1,833 346 253 2,153 | 1,987 133 98
May. 2,253 | 2,106 [ 1,908 [ 1,853 345 253 2,120 | 2,008 132 98
June. 2,237 2,114 1,897 1,861 340 253 2,108 2,017 129 97
July. 2,243 2,118 1,907 1,865 336 253 2,115 2,022 128 96
August 2,255 | 2,118 | 1,817 | 1,863 338 255 2,126 | 2,021 129 97
September. .| 2,260 | 2,130 [ 1,915 [ 1,873 345 257 2,127 | 2,032 133 98
October. . . .. 2,286 | 2,125 ] 1,939 ) 1,868 347 257 2,151 | 2,028 134 97 -
November...| 2,258 | 2,110 [ 1,914 | 1,852 344 258 2,126 | 2,013 132 96
December...| 2,252 | 2,144 | 1,911 ] 1,884 341 261 2,123 | 2,047 129 97

! Figures for central reserve city banks shown separately in table 62 are included in the total for all mem-
beer:qksdbut not in that for banks in larger centers, nor are they shown separately as a class in this table.
7 Revised.

Back figures.—Not available for gross demand deposits; for time deposits see Annual Report for 1935 (table 56)
and similar tables in previous annual reports, For discussion of changes in reported figures see Federal Reserve
Bulletin for September 1936, pages 700-701.
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No. 64.—MEMBER BaNks—EaArNINGs, ExXrENsES, DivIDENDS, AND OPERATING RaTIOs!, 1929 anp 1931-1937

\

Amounts (in thousands of dollars)

Amounts per $100 of loans and investments 1 2

f
1929 1931 1932 1933 1934 1935 1936 1937 192931931 ) 1932 | 1933 1934 | 1935 | 1936 | 1937
Earnings: :
Interest and discount on loans.......... 1,562,769| 1,072,927 851,007 604,297 540,014 498,419 513,399 552,563($4.38($3.21) $2.98| $2.42 $2.01|$1.72(%1.64/$1.70
Interest and dividends on investments. . 472,868 480,296| 457,712 426,391 473,791 467,217 487,101 480,810( 1.32] 1.44| 1.60[ 1.71 1.76] 1.62] 1.55) 1.48
Interest on balances with other banks. . 33,264 28,682 16,759 7,705 2,425 1,681 1,207 963| .09] .09 .06 .03 KO TN N cens
Collection charges, commissions, fees,etc. 61,299 38,389 27,943 24,487 27,810 28,825 31,397 32,451 .17 .11 .10 .10 100 .10 .10/ .10
Foreign department.................... 26,209 25,727 22,531 21,791 17,975 12,282, 12,165 11,829 .07) .08 .08 .09 .07] .04 .04 .04
Trust department................. 77,589 75,041 64,822 59,658 70,994 77,703 88,297 96,302 .22| .22 .23 .24 .26 .27 .28/ .30
1S{ervlce chur%es on deposit aceounts. 164,99 8 {20,574 27,619 35,634 33,4;5 45,023 ]' ol 3 (.08 (100 .12 ég ;é
ent received........... .. ,995 120,302 112,844 ,456 83,274|¢ . . .40 . .
Other current earnings 3. .. i} 71,961 83,245 84,888 { 19,471 18,0501 ] i} 29 SB1.29 { .06 .06
Total earnings from current opera-
tions3... ... ... 2,398,993( 1,841,424] 1,553,618( 1,236,864 1,243,873/ 1,206,649] 1,270,908] 1,321,265) 6.71| 5.51] 5.45| 4.95 4.62| 4.17] 4.05] 4,06
Expenses:
Interest on deposits:
444,636/ 387,284) 301,863 231,765/ 227,371 196,490 175,164 174,449] 1.25) 1.168] 1.06 .93 .84 .68 .56/ .54
246,493 140,691 97,862 42,802 12,494 9,298 7,137 L6411 .69 42 .34 17 L0500 03] 02| .01
68,131 52,935 34,599 13,424 3,498 2,695 2,175 1,737 .19; .16 12 .05 .01 .orf .01 .01
Total........ooo i 759,260{ 580,910 434,324| 287,991 243,363 208,483 184,476 180,827| 2.13] 1.74| 1.52 1.15 .90 .72{ .59 .56
Salarics ot wages, caployess Giber || 463,87 a1zsm| o7 s00.021) s2nam| 334,468 { s 1288 s vl 125 122 rogvasf{ g N
than officers)......................... J ’ ’ : :
Fees paid to directors and mcmbers of
executive, discount, and advisory
committees. .. ......... ... ........... ) )] O] O] 4 Q] 6,269 6,925 (1) | (9 G} ® O] ® .02 .02
]Iantelrest and discountonborrowed money 64,265 19,136 38,814 15,178 3,637 1,230 613 5761 18| .06 .14 .06 K1Y DU P il
eal estate taxes...:................... 33,970 34,162 . L1
Other taxes 112,476 86,367, 67,077 58,028 62,278 63,680 47175 52,031 } .81 .26 .24 .23 23] .22 ‘150 16
Other expenses......................... 283,872 236,435 246,612 192,082 212,687 224,654 247,897 255,749 .79 .71 .86 77 79l .78 .79 .79
Total current expenses................ 1,683,720 1,335,379( 1,143,384 859,300 849,389 832,515] 872,114 902,415 4.71| 3.99] 4.01| 3.44| 3.15| 2.88| 2.78: 2,78
Net earnings from current operations3. . ... 715,273 506,045 410,234| 377,564] 394,484| 374,134| 398,794] 418,850( 2.00| 1.51 1.44 1.51 1.46f 1.29] 1.27] 1.29
Recoveries, profits on securities, ete.:
%ecoverges on loans£ .................... 25,204 28,000 24,584 28,815 44,389 71,901 94,247 75,503 .07 .08 .09 12 16 .25 g(l) .23
ecoveries on investments. 160,318 50,326 . 15
Profits on securities sold. .. 95,062 83,619 60,191 80,072 185,591 277,027 230,698 8,050 } 27 .25 .21 . .32 .69 .96{ 7l 30
Allother..........cooviviiiiiiiiniin.., 16,448 15,063 28,334 15,998 23,979 27,078 22,808 31,389 .05 .05 .10 .06 .09] .09 .07 .10
Totald..........coiiiiiaiiina, 136,714; 126,672 113,109 124,885| 253,959 376,006 508,071 256, 168‘ 39| .38 .40 .50 947 1.30{ 1.62( .79
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Losses and depreciation:

Onloans......ovvvviinieiiiniaann... 139,588 295,241, 403,272) 425,442 451,782| 252,374| 206,548/ 104,788 .39 .88 1.41] 1.70| 1.68 .87 .66 .32
Oninvestments............... ........ 95,465 264,170 304,961 344,053 320,496 198,765 131,406 147,958| .27| .79 1.07 1.38 1.19] .69 .42( .46
On bapking house, furniture and fix~
BUTeS. o i e 33,171 29,061 21,370 35,758 39,422 33,586 38,721 36,868 11
Allother............ccooiiviiin 27,249 31,984 48,627 53,026 61,244 53,537 64,873 48,844 .15
Total losses and depreciation 205,473 620,456 778,230 858,279 872,944| 538,262 441,548 338,458
Net profits or net loss (—). .. 556,514 12,261, —254,887| —355,830| —224,501 211,878 465,317 336,560
Cash dividends declareds............ .. 408,628 335,792] 245,074 150,804 173,666 186,810 198,663 201,001
Loans?. ... ..ot vt 25,614,655|21,732,289(16,743,940/12,916,73012,476,572|11,985,150(12,543,82913,825,461 . ... .|.....{. ..o fo oo oo e
Investments 2..........o.ovviienvininen.. 10,112,473)11,699,502(11,778,580(12,069,549|14,453,885116,913,308(18,839,010{18,678,289 ... . .|... ..l ..o oo oo [ove e ]onn e
Loans and investments?,............ 35,727,128|33,431,791|28,522,520|24,986,279|26,930,457|28, 898,458|31,382,839132,503,750] . ... .| ... f. oo e
Timedeposits2..........ooiiiiiiinin.. 13,331,644/12,963,420(10,775,783| 9,073,494 9,616,32310,181,426|10,660,494/11,255,552]. .. ..

Total deposits ?..
Capital funds ?8

-|87,266,248 34, 632,007,28,913,401(26,771,634|30,718, 669135, 694,475(40,129,630|41,582,127|. . ...
6,360,306 6,395,866, 5,660,145 4,902,319 5,049,525 5,118,478| 5,209,486 5,327,456/.....

Net profit, or net loss (—) per $100 of capital funds .. ... . . $8.75/80.19| —%4 50| —$7.26| —$4.4534.14/$8 .03/%6.32
Interest and discount on 10ans Per $100 Of I0ADS .. ... ... vt it ettt e e e e s 6.10] 4,94 5.08] 4.6 4.33] 4.16] 4.09; 4.00
Losseson loans per $100 of JoBNS . . ... ... o i e 54! 1.36 2.41 3.29 3.62( 2.11] 1.65 .76
Interest and dividends on investments per $100 of IDVeStIMENts .. .. ... ... ..ot it 4.68] 4.11 3.89f 3.53| 3.28 2.76| 2.59| 2.57
Losses on investments per $100 of INvestments . . ... ... oo .94| 226 2.59 2.85 2.22) 1.180 701 .79
Interest on time deposits per $100 of time deposits 3.34| 2.99| 2.80] 2.55 2.36 1.93| 1.64] 1.55
Total deposits per $1 of capital funds®........... 5.86| 5.41 5.11 5.46! 6.08) 6.97| 7.70| 7.81
Loans and investments per $1 of capital funds €. ... ... . . 5.62) 5.23 5.04 5.10 5.33] 5.65( 6.02] 6.10

1The ratios are based upon data taken from the customary abstracts of reports of condition and of earnings and dividends. It should be borne in mind in using them that the
statistics employed represent aggregates for all memter banks reporting on the various dates, and the ratios are therefore ratios of aggregates in which figures for large banks have a
statistical influence somewhat disproportionate to their number in comparison with the figures for small banks. No adjustments have been made in the underlying data for changes
d&zringdabgivei]n yeu}:}‘ in the number of banks whose reports underlie the statistics, since the figures presented are for sufficiently large groups that the results appear not to be appreciably
affected by these changes.

2For 1933, figures of loans, investments, deposits, and capital funds are averages of amounts from reports of condition for 3 call dates (June 30, Oct. 25, and Dec. 30, 1933); for
other vears they are averages of amounts for all call dates during the year and the last call date in the previous year.

3Figures for 1¢28-1931, as originally published were revised in the 1935 Annual Report by transferring profits on securities sold from *‘Earnings” to ‘‘Recoveries, profits on securi-
ties, etc.,”’ putting them on the same basis as subsequent figures.

¢ Not reported separately; included partly in “Salaries” and “Other expenses.”

s Includes interest paid on capital notes and debentures.

6By “capital funds” is meant the aggregate book value of capital stock, capital notes and debentures, surplus, undivided profits, reserves for contingencies, reserves for stock divi-
dends on common stock, and retirement fund for preferred stock and/or capital notes and debentures. Prior to July 1932, reserves for dividends were also included in capital funds.

Back figures.—See Annual Report for 1936 (table 60) and similar tables in previous annual reports.
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REPORTING MEMBER BANKS
No. 65.—WEeERLY REPORTING MEMBER BANKS IN
In millions of dollars}
Loans !

On securities !
’ll‘otal To Com-
oans i
Dateor month | and || 4 To | cothers | merolal, Loans | Resl | Open
invest- || Total Total s || brokers | 5 Pt trial All to estate | market
ments and | chasmg "ad' other | banks | loans | paper!
dealers ! or. an
carrying | agricul-
securities| tural
N —
January 6......... 22,853 9,085 3,258 1,255 2,003 60 | 1,155 368
January 13... .| 22,797 9,039 3,228 1,228 2,000 57 1,152 374
Jaouary 20... 22,657 8,923 3,211 1,210 2,001 57 1,153 384
Japuary 27... 22,627 8,943 3,243 1,218 2,025 60 1,152 391
February 3. .. 22,579 8,941 3,239 1,204 2,035 60 1,151 392
February 10.. 22,555 8,964 3,228 1,205 2,023 72 1,149 399
February 17.. 22,589 8,968 3,214 1,201 2,013 76 1,149 400
February 24.. 22,675 9,054 3,272 1,260 2,012 79 1,149 405
March 3.. 22,718 9,121 3,280 1,263 2,017 86 1,149 415
March 10... 22,801 9,260 3,367 1,352 2,015 81 1,152 407
March 17... 22,698 9,337 3,368 1,338 2,030 90 1,153 408
March 24... 22,560 9,347 3,367 1,331 2,036 92 1,151 414
March 31. 22,273 9,366 3,356 1,305 2,051 81 1,157 410
April 7. 22,356 9,373 3,327 1,278 2,049 78 1,156 405
April 14 22,293 9,394 3,309 1,261 2,048 74 1,153 395
April 21 22,268 9,402 3,316 1,269 2,047 76 1,156 392
April 28 22,202 6,428 3,337 1,297 2,040 84 1,156 393
May 5. ..} 22,240 9,533 3,395 1,341 2,054 128 1,157 381
May12............ 22,205 9,531 3,384 1,316 2,008 122 1,161 382
——H

May 19............ 22,177 9,500 3,325 1,323 722 572 708 118 1,162 497
May 26 .. 22,182 9,529 3,313 1,324 715 572 702 110 1,161 490
June 2 22,158 9,571 3,328 1,333 720 570 708 123 1,161 483
June 9 22,214 9,647 3,369 1,369 719 563 718 123 1,166 481
June 16 22,573 9,741 3,380 1,370 716 565 729 167 1,160 475
June 23 22,414 9,766 3,455 1,444 716 556 729 142 1,171 465
June 30 22,290 9,760 3,463 1,447 714 556 736 98 |, 1,169 467
July 7 22,217 || 9,734 || 3,424 || 1,42 713 558 | 728 11| 1,168 464
July 14 22,163 9,714 3,359 1,255 707 572 724 106 1,161 463
July 21 22,213 9,740 3,258 1,257 703 579 719 129 1,162 459
July 28 22,283 9,784 3,366 1,363 701 581 721 150 1,163 464
August 4. .. 22,378 9,908 3,387 1,387 702 584 714 164 1,162 462
August 11.. 22,331 9,017 3,357 1,356 701 586 714 137 1,165 470
Avugust 18. . 22,303 9,933 3,353 1,350 697 587 719 139 1,165 468
August 25. . 22,315 9,958 3,361 1,355 693 589 724 138 1,164 467
September 1. 22,319 | 10,027 3,407 1,392 703 595 717 135 1,164 466
September 8... 22,315 || 10,041 3,368 1,363 694 595 716 141 1,163 464

September 15..
September 22..

22,232 || 10,049 3,329 1,326 682 596 725 109 [ 1,164 469
22,046 || 10,010 3,271 1,276 674 594 727 102 1,165 470

September 29.. 22,026 | 10,004 3,242 1,227 682 601 732 97 1,165 475
OQctober 6. . . . 21,975 9,972 3,184 1,178 678 600 728 92 1,167 477
Qotober 13. . . 21,999 9,994 3,169 1,161 673 605 730 94 | 1,167 478
Qctober 20. . .. 21,890 9,913 3,108 1,119 663 599 727 93 1,167 482
October 27. .. 21,694 9,682 2,435 956 660 593 726 81 1,169 481
November 3. . 21,654 9,625 2,882 901 660 590 731 96 1,169 477
November 10, 21,608 9,600 2,857 877 659 588 733 73| 1,169 481
November 17. . 21,530 9,532 2,843 865 658 580 731 65 1 1,169 485
November 24. . 21,432 9,479 2,846 881 651 585 729 64 1,168 479
December 1.. 21,381 9,441 2,843 876 650 579 738 68 1,167 475
December 8. . 21,489 9,509 2,911 946 654 576 735 77 1,168 476
December 15. .. ...{ 21,668 9,500 2,874 913 654 574 733 84 1,170 476
December 22. .. ... 21,480 9,418 2,839 887 649 576 727 71 1,166 472
December 29. .. ...| 21,402 9,387 2,845 894 635 579 737 66 1,165 461
Monthly averages: —_—

22,734 8,908 3,235 1,228 2,007 59 1,153 379

22,600 8,982 3,238 1,217 2,021 72 1,150 399

22,610 9,288 3,348 1,318 2,030 86 1,152 411

22,280 9,309 3,322 1,276 2,046 78 1,155 396

22,201 9,523 3,387 1,326 22,061 120 | 1,160 438

e
22,330 9,657 3,399 1,393 717 566 723 131 1,167 474

22,219 9,743 3,376 1,375 706 572 723 124 { 1,164 463

August. ... 22,332 9,929 3,364 1,362 698 586 718 1451 1,164 467
September. . . .| 22,187 || 10,026 3,324 1,317 687 596 724 117 § 1,164 469
October. ...... 21,889 9,890 3,099 1,103 669 599 728 60 ( 1,168 479
Novemkber.....| 21,556 9,559 2,857 881 657 588 731 74| 1,169 481
December. ... . 21,484 9,451 2,862 903 648 577 734 734 1,167 472

1Loan classification revised May 19, 1937, and beginning with that date figures for the items indicated are
not strictly comparable with those formerly published; for explanation of revisions see June 1937 Federal
. Reserve Bulletin, pages 530-531.
Digitized for #Aerageldf figures for May 5 and 12 only (see note 1).
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IN LEADING CITIES

101 LEapinGg CITIES—ASSETS AND LIABILITIES, 1937
(In millions of dollars]

Investments
Other loans ! U. 8. Government
(l(l;)t on securities) obligations Resel{lve glzle_s
- it] . .
meg::?nl, Total F:;ileral Cashin | with Date or month
indus- All ota Fully | .. | Reserve vault | domes-
trial, other Direct | guaran- - | banks tie
and teed [SECUrLties banks
agricul-
tural
\—W_—__/
4,244 13,768 9,303 1,240 3,225 5,184 411 2,313 | January 6.
4,228 13,758 9,275 1,240 3,243 5,303 413 2,354 | January 13.
4,118 13,734 9,262 1,229 3,243 5,325 389 2,308 | January 20.
4,097 13,684 9,212 1,212 3,260 5,355 390 2,255 | January 27,
4,099 13,638 9,149 1,214 3,275 5,330 375 2,249 | February 3.
4,116 13,591 9,121 1,216 3,254 5,351 397 2,231 | February 10.
4,129 13,621 9,107 1,210 3,304 5,333 379 2,321 | February 17.
4,149 13,621 9,094 1,209 3,318 5,291 398 2,206 { February 24.
4,191 13,597 9,067 1,208 3,322 5,171 374 2,055 | March 3.
4,253 13,541 9,024 1,203 3,314 5,242 366 2,017 | March 10.
4,318 13,361 8,828 1,213 3,320 5,327 350 2,075 | Maroh 17,
4,323 13,213 8,696 1,205 3,312 5,112 362 1,963 | March 24,
4,362 12,907 8,396 1,199 3,312 5,173 346 1,879 IVIa_rch 31.
4,407 12,983 8,520 1,189 3,274 5,176 338 1,924 | April 7.
4,463 12,899 8,457 1,183 3,259 5,381 353 2,018 | April 14.
4,462 12,866 8,439 1,178 3,249 5,378 340 1,962 | April 21
4,458 12,774 8,370 1,175 3,229 5,425 354 1,964 | April 28
4,472 12,707 8,334 1,165 3,208 5,307 337 1,797 | May 5.
4,482 12,674 8,323 1,164 3,187 5,359 349 1,783 | May 12.
——P
3,633 765 | 12,677 8,314 1,162 | 3,201 5,349 329 1,781 | May 19.
3,679 776 | 12,653 8,308 1,159 3,186 5,38 338 1,796 | May 26.
3,700 775 | 12,587 8,287 1,156 3,144 5,27 329 1,766 | June 2.

3,719 789 ) 12,567 8,258 | 1,166 | 3,143 | 5,367 337 | 1,751 | June 9.
3,761 792 | 12,832 8,556 | 1,165 | 3,111 5,280 299 | 1,774 | June 16.
3,742 791 | 12,648 8,374 | 1,160 { 3,114 | 5,335 308 | 1,734 | June 23.
3,765 798 | 12,530 8,301 | 1,152t 3,077 | 5,400 303 | 1,783 | June 30.

3,773 794 | 12,483 8,207 | 1,141 | 3,045 [ 5,278 314 1 1,743 | July 7.

3,835 790 | 12,449 8,254 | 1,154 | 3,041 | 35,352 325 | 1,801 | July14.

3,847 785 | 12,473 8,240 | 1,195 | 3,038 | 5,302 300 | 1,785 | July 21.

3,844 797 | 12,499 8,283 | 1,188 [ 3,028 { 5,231 311 | 1,753 | July 28.

3,915 818 | 12,470 8,242 | 1,190 | 3,038 [ 5,089 287 | 1,691 | August 4.
3,962 826 | 12,414 8,209 | 1,176 ¢ 3,029 | 5,122 303 | 1,680 | August 11.
3,993 815 | 12,370 8,231 1 1,139 | 3,000 | 5,194 202 | 1,709 | August 18,
4,017 811 | 12,357 8,232 | 1,134 1 2,991 [ 5,191 302 | 1,654 | August 25
4,043 812 | 12,292 8,193 | 1,130 | 2,969 | 5,186 281 | 1,638 | September 1.
4,003 812 | 12,274 8,190 [ 1,132 | 2,952 | 5,162 307 | 1,619 | September 8.
4,162 816 ] 12,183 8,122 | 1,128 | 2,933 { 5,201 299 | 1,775 | September 15.
4,182 820 | 12,036 7,930 | 1,136 | 2,970 | 5,440 314 | 1,746 | September 22.
4,206 819 | 12,022 7.903 | 1,131 | 2,988 | 5,488 323 | 1,737 | September 29.
4,228 824 { 12,003 7,911 | 1,131 | 2,961 | 5,424 307 | 1,764 | October 6.
4,263 823 | 12,005 7,917 ¢ 1,133 | 2,955 | 5,339 347 | 1,828 | October 13.
4,238 825 | 11,977 7,896 | 1,132 | 2,949 | 5,368 318 | 1,787 | October 20.
4,187 829 | 12,012 7,933 1 1,133 | 2,946 | 5,404 334 [ 1,742 | October 27.
4,171 830 | 12,029 7,968 | 1,137 | 2,924 | 5,325 318 | 1,744 | November 3.
4,192 828 | 12,008 7,972 | 1,128 | 2,908 ; 5,309 331 | 1,755 | November 10.
4,149 821 | 11,998 7,974 1,125 2,899 5,365 314 1,867 | November 17.
4,008 824 | 11,953 7,966 | 1,120 | 2,867 | 5,394 317 | 1,850 | November 24.
4,058 830 | 11,940 7,963 | 1,118 | 2,859 | 5,374 304 [ 1,869 | December 1.
4,052 825 | 11,980 8,013 | 1,102 | 2,865 | 35,291 340 | 1,803 | December 8.
4,071 825 | 12,168 8,172 ¢ 1,114 | 2,882 | 5,365 337 | 1,869 | December 15.
4,041 829 | 12,062 8,067 [ 1,110 | 2,885 ! 5,335 367 | 1,825 | December 22.
4,022 828 | 12,015 8,018 | 1,116 | 2,881 | 5,427 355 | 1,886 | December 29.

N —— Monthly averages:
4,172 13,736 9,263 1,230 3,243 5,292 401 2,307 | January.
4,123 13,618 9,118 1,212 | 3,288 5,326 387 | 2,252 | February.
4,289 13,324 8,802 1,206 | 3,316 5,205 359 1,998 { March.
4,448 12,881 8,447 1,181 3,253 5,340 346 1,967 | April.
24,477 12,678 8,320 1,163 3,195 5,350 338 1,790 | May.

A
3,737 789 | 12,633 8,355 ( 1,160 | 3,118 } 5,332 315 | 1,761 | June.
3,825 791 | 12,476 8,268 | 1,170 | 3,038 | 5,291 312§ 1,771 | July.
3,972 817 | 12,403 8,229 | 1,160 ) 3,014 | 5,149 296 | 1,683 | August.
4,137 815 | 12,161 8,068 | 1,131 | 2,962 5,313 305 { 1,703 | September.
4,229 825 | 11,999 7,914 | 1,132 ] 2,953 | 5,384 326 | 1,781 | October.
4,152 826 | 11,997 7,970 | 1,127 | 2,900 | 5,348 320 | 1,804 | November.
4,049 828 { 12,033 8,046 | 1,113 | 2,874 { 5,358 341 | 1,850 | December.
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No. 65.—WEeEkLY REPORTING MEMBER BANKS IN

[In millions of dollars}

Cash Demand deposits
items Total
reported oth assets Interbank
as on ther nterban
Date or month hand or | assets U.8. | Certified
in process Govern- | checks, Other
o Total |Domestic| Foreign ment ete.
eollection liabilities | banks banks
January 6............ ... 1,549 1,335 33,645 5,998 412 702 551 16,423
January 13............. . 1,652 1,339 33,858 5,989 410 655 555 16,659
January 20............. o 1,497 1,355 33,531 5,927 418 560 481 16,563
January 27............. .. 1,494 1,368 33,489 5,896 411 526 514 16,510
February 3. .. o 1,422 1,349 33,304 5,853 414 476 518 16,397
February 10.. 1,438 1,360 | 33,332 5,820 403 434 538 | 16,452
February 17 1,690 1,365 | 33,677 5,905 410 383 590 | 16,704
February 24. . . 1,740 1,367 33,677 5,839 412 342 647 16,731
March3...... . 1,540 1,367 | 33,225 5,679 418 340 532 | 16,509
March 10............. . 1,600 1,390 | 33,416 5,608 415 379 634 | 16,615
March 17............. o 1,659 1,333 33,442 5,656 429 419 600 16,60¢
March 24............. S 1,547 1,338 | 32,882 5,453 432 355 573 | 16,310
March31..................... 1,666 1,351 32,688 5,332 447 353 525 16,261
April 7.0 1,406 1,352 32,552 5,435 432 353 482 16,084
April 14 . 1,611 1,333 32,989 5,526 476 351 443 16,417
April 21 1,487 1,323 | 32,758 5,414 484 272 458 { 16,362
April 28 1,509 1,345 32,799 5,321 501 272 458 16,439
May 5.... 1,347 1,334 32,362 5,116 515 233 423 16,273
May12............. 1,568 1,331 32,595 5,075 533 207 448 | 16,496
May 1$........... 1,448 1,342 32,426 5,010 520 182 449 16,424
May 26........... 1,439 1,344 32,484 4,927 543 181 444 16,523
June2.......... 1,563 1,340 32,434 5,039 549 142 463 16,374
June9.......... 1,301 1,338 | 32,308 4,939 567 103 454 | 16,353
Junel16......... 1,727 1,306 | 32,959 4,942 580 547 496 | 16,473
June 23 1,385 1,338 | 32,514 4,802 599 549 434 | 16,240
June 30 1,871 1,302 | 32,949 4,913 602 547 596 | 16,462
July 7..... .. 1,568 1,282 32,402 5,037 622 477 543 15,880
July 4. 1,560 1,287 | 32,488 5,003 612 451 460 | 16,131
July21............... ... ..., 1,449 1,276 32,325 4,977 607 429 459 16,008
July 28 Lo 1,411 1,265 32,254 4,921 582 430 458 15,986
August 1,307 1,262 32,014 4,926 582 463 430 15,754
August 11 1,352 1,265 32,053 4,883 571 498 382 15,884
August 18.. . 1,311 1,270 32,079 4,918 562 532 368 15,873
August 25........... ... ... 1,318 1,279 32,059 4,794 556 569 428 15,840
September 1.................. 1,587 1,302 32,313 4,773 571 501 547 15,964
September 8........ ... ... .. 1,340 1,292 32,035 4,806 570 608 450 15,701
Septermber 15................. 1,923 1,272 32,792 4,993 552 606 658 16,092
September 22.......... ... ... 1,494 1,278 32,318 4,931 553 630 457 15,825
September 29. ................ 1,465 1,285 32,354 4,887 549 644 438 15,921
October 6..................... 1,373 1,287 32,130 5,003 523 645 406 15,595
October 13.................... 1,849 1,304 32,666 5,030 520 595 429 16,221
October 20.................... 1,571 1,314 | 32,248 4,975 497 508 503 | 15,857
Qctober27.................... 1,479 1,311 31,964 4,836 472 471 456 15,827
November3.................. 1,607 1,309 | 31,957 4,929 457 447 489 | 15,728
November 10.................. 1,499 1,292 31,794 4,868 428 416 512 15,644
November 17................ 1,580 1,308 | 31,964 5,010 414 416 455 | 15,737
November 24.................. 1,360 1,310 | 31,663 4,906 402 418 410 | 15,615
December 1................... 1,588 1,313 31,829 4,951 397 416 493 15,707
December8.................. 1,267 1,307 | 31,497 4,885 388 417 431 | 15,543
December 15.................. 1,960 1,296 32,495 4,963 401 684 637 15,998
December 22.................. 1,558 1,288 31,853 4,933 435 689 470 15,511
December 29.................. 1,550 1,267 | 31,887 4,981 433 691 446 | 15,535
Monthly averages:
January... ... ... ... 1,548 1,349 33,631 5,953 413 611 525 16,539
February . 1,573 1,360 33,498 5,854 410 409 573 16,571
March.................... 1,602 1,356 | 33,130 5,546 428 369 573 | 16,459
April..... ... ... 1,503 1,338 32,774 5,424 473 312 460 16,325
May..ooooviviiiiia. 1,450 1,338 | 32,467 5,032 528 201 441 | 16,429
June............ o 1,569 1,325 | 32,632 4,927 579 378 489 | 16,380
July............. N 1,497 1,277 32,367 4,984 606 447 430 16,001
August,......... . 1,322 1,269 32,051 4,880 568 515 402 15,838
September 1,568 1,286 32,362 4,878 559 616 510 15,900
October................... 1,568 1,304 | 32,252 4,976 503 555 448 | 15,875
November................ 1,511 1,305 31,844 4,928 425 424 467 15,681
December................. 1,583 1,294 31,912 4,943 411 579 495 15,659

Back figures.—See Annual Report for 1936 (tables 61 and 62).
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101 Leaping Cities—AsseETs aND Liasiviries, 1937—Continued

[In millions of dollars]

Time deposits
Demand Interbank Borrow- Other Capital
deposits— ings liabilities acc%unt Date or month
adjusted ! |~ Other 2 g
Domestic | Foreign
nks banks
15,425 132 4 5,052 1 807 3,563 | January 6.
15,562 132 3 5,058 |.......... 842 3,560 | January 13.
15,547 132 3 5,060 7 827 3,563 | January 20.
15,530 133 3 5,062 5 873 3,566 | January 27,
15,493 135 3 5,077 {.......... 867 3,564 | Februvary 3.
15,552 133 4 5,005 1.......... 885 3,568 | February 10.
15,604 133 4 5,093 3 884 3,568 | February 17.
15,638 134 4 5,111 |.......... 885 3,572 | February 24.
15,501 136 4 5,167 2 860 3,578 | March 3.
15,649 135 4 5,147 1 903 3,575 | March 10.
15,541 131 4 5,128 1 898 3,576 | March 17.
15,336 133 5 5,129 4 908 3,580 | March 24,
15,120 130 6 5,144 6 903 3,581 | March 31.
15,160 124 6 5,144 2 910 3,580 | April 7.
15,249 121 6 5,133 5 930 3,581 | April 14.
15,333 17 6 5,146 1 915 3,583 !} April 21.
15,388 116 6 5,158 3 944 3,581 | April 28.
15,349 108 6 5,149 38 909 3,592 | May 5.
15,376 107 7 5,201 16 912 3,593 | May 12.
15,425 105 7 5,205 24 909 3,591 | May 19.
15,528 105 10 5,222 4 929 3,596 | May 26.
15,274 100 1 5,231 13 905 3,607 | June 2.
15,506 100 12 5,233 16 928 3,603 | June 9.
15,242 99 12 5,233 58 915 3,604 | June 16.
15,289 105 13 5,233 38 904 3,597 | June 23.
15,187 103 14 5,235 |.......... 879 3,598 | June 30.
14,855 103 15 5,249 9 869 3,598 | July 7.
15,031 102 16 5,250 7 860 3,596 | July 14.
15,018 100 17 5,251 18 862 3,597 | July 21.
15,033 99 19 5,268 32 862 3,597 | July 28.
14,877 97 19 5,244 43 853 3,603 | August 4.
14,914 96 18 5,229 42 842 3,608 | August 11,
14,430 96 17 5,227 39 838 3,609 | August 18.
14,950 107 17 5,282 21 838 3,607 | August 25.
14,924 110 14 5,268 15 845 3,615 | September 1.
14,811 110 13 5,280 23 852 3,613 | September 8.
14,827 114 17 5,280 8 864 3,608 | September 15.
14,788 114 23 5,288 ] 879 3,612 | September 22.
14,864 111 23 5,290 4 876 3,611 | September 29.
14,628 114 22 5,282 3 862 3,615 | October 6.
14,801 112 21 5,270 4 849 3,615 | October 13.
14,789 113 20 5,285 7 866 3,617 | October 20.
14,804 110 20 5,274 6 872 3,620 | October 27.
14,610 111 19 5,278 13 865 3,621 | November 3.
14,657 112 20 5,302 2 867 3,623 | November 10.
14,612 112 19 5,296 4 877 3,624 | November 17.
14,655 110 18 5,273 3 884 3,624 | November 24.
14,612 109 21 5,234 6 864 3,631 | December 1.
14,707 111 20 5,183 13 872 3,634 | December 8.
14,675 111 14 5,192, 17 848 3,630 | December 15.
14,423 109 9 5,201 7 859 3,630 | December 22.
14,431 109 9 5,205 9 843 3,626 | December 29.
Monthly averages:
15,516 132 3 5,052 3 837 3,563 January.
15,572 134 4 5,094 1 880 3,568 February.
15,429 133 5 5,142 3 894 3,578 March.
15,283 120 6 5,145 3 925 3,581 April.
15,420 106 8 5,194 20 915 3,593 May.
15,300 101 12 5,233 25 906 3,602 June.
14,984 101 17 5,254 17 863 3,597 July.
14,918 99 18 5,245 36 843 3,607 August.
14,843 112 18 5,283 11 863 3,612 September.
14,756 112 21 5,278 5 862 3,617 October.
14,636 111 19 5,287 6 873 3,623 November.
14,570 110 15 5,203 10 857 3,630 December.

1Demand deposits other than interbank and U. 8. Government, less cash items in process of collection.
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No. 66.—WEEKRLY REPORTING MEMBER Banks IN NEw

[In millions of dollars)

Loans !
On securities !
;I;gt:!l To Com-
Date or month and To others | mercial, Losns | Real | Open
; _ |t Total for pur- | indus- to estate | market
invest brokers N . All
ments Totall an chasing |  trial, other | Panks | loans | paper!
dealers ! or, and
carrying | agricul-
securities| tural
\————\f_-——/
January 6......... 8,679 3,576 1,738 1,042 696 28 130 151
January 13........ 8,034 3,544 1,725 1,021 704 26 130 151
January 20........ 8,568 3,497 1,723 1,018 705 27 129 143
January 27........ 8,542 3,509 1,747 1,016 731 30 129 141
February 3........ 8,513 3,497 1,739 998 741 30 129 138
February 10....... 8,488 3,509 1,739 1,007 732 44 129 136
February 17....... 8,538 3,506 1,734 1,009 725 47 128 138
February 24....... 8,633 3,571 1,780 1,053 727 50 128 137
March3........... 8,601 3,611 1,790 1,060 730 56 128 141
March 10.......... 8,752 3,717 1,872 1,147 725 50 128 135
March 17.......... 8,691 3,756 1,871 1,136 735 60 128 129
March 24.......... 8,597 3,738 1,856 1,120 736 61 128 132
March 31.......... 8,524 3,719 1,831 1,092 739 51 127 128
3,715 1,821 1,081 740 49 127 120
3,718 1,812 1,076 736 45 127 112
3,721 1,815 1,084 731 46 129 110
3,744 1,830 1,102 728 51 129 113
3,814 1,879 1,147 732 79 129 104
3,805 1,853 1,119 734 80 130 101
/'—_'—/\_‘_—ﬂ
3,787 1,878 1,127 277 232 242 76 129 157
3,808 1,870 1,124 276 229 241 69 129 158
3,856 1,893 1,140 280 227 246 74 129 160
3,921 1,921 1,168 278 227 248 81 131 162
4,011 1,927 1,169 278 226 254 126 131 163
4,032 1,978 1,217 278 228 255 100 134 164
4,026 1,993 1,227 279 229 258 61 133 166
4,000 1,963 1,207 279 230 247 73 134 164
3,959 1,906 1,147 274 239 246 66 134 162
3,964 1,893 1,142 270 241 240 91 135 159
3,978 1,893 1,141 272 240 240 110 134 160
4,031 1,913 1,175 272 238 228 124 134 160
Avugust 11......... 8,323 3,996 1,882 1,143 271 239 229 99 135 162
August 18......... 8,330 4,021 1,876 1,136 269 241 230 103 135 183
Auvgust 25......... 8,340 4,036 1,880 1,140 267 239 234 102 134 163
September 1....... 8,377 4,085 1,915 1,171 275 242 227 101 134 164
September 8....... 8,370 4,083 1,878 1,146 259 244 229 105 134 164
September 15...... 8,285 4,049 1,838 1,118 248 241 231 77 135 1687
September 22...... 8,165 4,000 1,789 1,074 243 239 233 68 135 169
September 29...... 8,166 3,981 1,752 1,030 249 239 234 64 134 178
October 6.......... 8,132 3,948 1,702 982 248 240 232 61 135 183
QOctober 13........ 8,151 3,969 1,688 968 245 241 234 66 135 183
Qctober 20.. ...l 8,075 3,903 1,637 929 240 238 230 © 66 135 187
Qctober 27.. 7,914 3,702 1,481 779 238 235 229 55 134 186
November 3. . 7,913 3,667 1,443 732 238 237 236 5% 134 182
November 10. .| 7,888 3,628 1,420 709 237 235 239 37 134 188
November 17...... 7,867 3,578 1,412 701 236 239 236 28 133 190
November 24...... 7,833 3,559 1,423 718 233 237 235 27 132 190
December1........| 7,819 3,534 1,411 710 229 235 237 30 131 101
December 8... 7,927 3,590 1,472 770 232 233 237 38 131 191
December 15......| 7,981 3,570 1,433 732 232 233 236 48 130 194
December 22. . .... 7,869 3,518 1,405 714 227 233 231 36 128 194
December 29. .. ... 7,857 3,513 1,402 719 217 227 239 34 129 192
Monthly averages: —_—
3,532 1,733 1,024 709 28 130 146
3,521 1,748 1,017 731 43 129 138
3,708 1,84 1,111 733 55 128 133
3,725 1,819 1,085 734 48 128 114
3,804 1,862 1,129 2733 76 129 130
—
3,969 || 1,042 | 1,184 279 227 | 252 88 132 163
y 3,975 4| 1,913 || 1,150 274 237 243 85 134 161
August........| 8,355 4,021 1,887 1,148 270 239 230 107 135 182
September....| 8,273 4,040 1,835 1,108 255 241 231 83 134 168
October. .. .... 8,068 3,881 1,628 915 243 239 231 62 135 185
November..... 7,875 3,605 1,425 715 236 237 237 38 ! 133 187
December. . ... 7,891 3,545 1,425 729 228 232 236 37 ‘ 130 192

1Loan classification revised May 19, 1937, and beginning with that date figures for the items indicated are
not strictly comparable with those formerly published; for explanation of revisions see June 1937 Federal
Reserve Bulletin, pages 530-531.
o 2 Average of figures for May 5 and 12 only (see note 1).
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York Cirry—AssETs AND LiasiuiTigs, 1937

{In millions of dollars|

Investments
Other loans ! U. 8. Government
(not on securities) obligations Reserve Bal-
Com- with ances
mercial, Total Other | Federal | Cashin | with Date or month
indus- i ota . Fully |securities| Reserve | vault | domes-
trial, th Direct | guar- banks tic
an other anteed banks
agrioul-
tural
;—.w_~_/
1,529 5,103 3,597 450 1,056 | 2,469 58 82 | January 6.
1,512 5.000 || 3.573 454 | 1,063 | 2,544 58 81 | January 13.
1,475 5,071 3,555 451 1,065 2,590 54 79 | January 20.
1,462 5,033 3,494 454 1,085 | 2,656 54 82 | January 27.
1,463 5,016 3,464 455 1,097 2,658 50 81 | February 3.
1,461 4,979 3,444 454 1,081 2,697 57 77 | February 10.
1,461 5,032 3,447 452 1,133 2,677 50 81 | February 17.
1,476 5,062 3,466 451 1,145 2,648 54 82 | February 24.
1,496 5,080 3,466 452 1,162 | 2,474 49 80 | March 3.
1,532 5,035 3,421 447 1,167 { 2,500 50 78 { March 10.
1,568 4,935 3,309 451 1,175 2,545 49 82 | March 17.
1,561 4,859 3,226 457 1,176 2,440 49 79 | March 24.
1,584 4,805 3,171 456 1,178 2,569 49 85 | March 31.
1,598 4,734 3,148 448 1,138 2,485 50 75 | April 7.
1,622 4,668 3,108 442 1,120 2,622 54 77 | April 14,
1,621 4,629 3,076 439 1,114 2,579 50 74 | April 21.
1,621 4,609 3,072 439 1,008 2,562 58 71 | April 28.
1,623 4,565 3,034 442 1,089 | 2,430 55 71 | May 5.
1,641 4,517 3,027 434 1,056 | 2,480 55 72 | May 12.
]
1,381 166 | 4,531 3,022 434 1,075 | 2,496 51 68 | May 19.
1,410 172 | 4,512 3,014 429 1,069 | 2,561 54 71 | May 26.
1,433 167 4,536 3,060 428 1,048 2,440 64 70 | June 2.
1,456 170 4,553 3,062 441 1,050 2,498 51 62 | June 9.
1,491 173 | 4,595 3,141 440 1,014 2,478 48 69 | June 186.
1,484 172 | 4,481 3,023 438 1,020 2,509 49 64 | June 23.
1,495 178 | 4,444 3,010 437 997 2,603 54 67 | June 30.
1,491 175 4,417 3,006 429 982 2,462 52 68 | July 7.
1,519 172 | 4,366 2,968 427 971 2,514 55 68 1 July 14.
1,512 174 | 4,395 2,966 458 971 2,508 48 . 67 [ July 21.
1,496 185 4,421 3,004 451 966 2,458 51 68 | July 28.
1,503 197 1 4,397 2,978 446 973 2,311 49 67 | August 4.
1,520 198 4,327 2,921 432 974 2,342 52 66 | August 11.
1,547 197 | 4,309 2,937 403 969 2,388 49 65 | August 18,
1,562 195 4,304 2,940 308 966 2,408 50 65 | August 25.
1,576 195 4,292 2,933 368 961 2,412 48 65 | September 1.
1,608 194 4,287 2,932 397 958 2,360 53 68 | September 8.
1,635 197 4,236 2,896 398 942 2,475 51 67 | September 15.
1,644 195 4,165 2,785 391 989 2,644 55 64 | September 22.
1,662 193 4,185 2,786 388 1,011 2,746 59 66 | September 29.
1,672 195 4,184 2,802 301 991 2,634 55 64 | October 6.
1,705 192 4,182 2,806 391 985 2,551 64 67 | October 13.
1,684 194 4,172 2,799 389 984 2,578 58 69 | October 20.
1,649 197 4,212 2,849 389 974 2,624 62 68 | October 27.
1,644 195 4,256 2,907 392 957 2,539 62 68 | November 3.
1,653 196 | 4,260 2,929 382 949 | 2,499 62 68 | November 10.
1,621 194 4,289 2,958 384 947 2,551 54 72 | November 17.
1,594 193 4,274 2,976 378 920 2,569 59 69 | November 24.
1,575 196 | 4,285 2,990 375 920 | 2,543 52 76 | December 1.
1,568 190 4,337 3,049 364 924 2,451 56 66 | December 8.
1,576 189 4,411 3,111 339 941 2,530 60 73 | December 15.
1,561 194 | 4,351 3,046 359 946 | 2,515 69 71 | December 22.
1,560 196 | 4,344 3,031 366 947 | 2,553 61 73 | December 29.
— Monthly averages:
1,495 5,074 3,555 452 1,067 2,505 56 81 January.
1,465 5,022 3,455 453 1,114 | 2,670 53 80 February.
1,548 4,943 3,319 452 L172 | 2,506 49 81 March.
1,616 4,660 3,100 442 1,118 2,562 53 74 April.
21,632 4,531 3,024 435 1,072 2,492 54 70 May.
e e —
1,472 172 4,522 3,059 437 1,026 2,506 53 66 June.
1,505 177 | 4,400 2,986 441 973 | 2,486 51 68 July.
1,533 197 { 4,334 2,944 420 970 2,362 50 66 August.
1,625 195 | 4,233 2,866 395 972 2,527 53 66 September.
1,677 194 4,187 2,814 380 983 2,597 60 67 October.
1,628 194 4,270 2,043 384 943 2,540 59 69 November.
1,568 193 4,346 3,045 365 936 2,518 60 72 December.
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148 ANNUAL REPORT OF BOARD OF GOVERNORS

No. 66.—WEeEKLY REPORTING MEMBER BANKS IN NEW

[In millions of doliars]

Cash Demand deposits
items Total
reported Oth assets Interbak
as on ther nterba:
Date or month hand or | assets U. 8. | Certified
in process Govern- | checks, Other
of Total |Domestic|{ Foreign ment ete.
collection liabilities | banks banks
January 6.......... ... ... 710 4389 12,487 2,432 375 204 351 6,726
January 13......... ... ... 769 489 12,575 2,431 375 193 366 6,795
January 20. ........ ... . ... 654 497 12,442 2,393 384 169 295 6,790
January 27. ... ... ... 725 498 12,557 2,428 378 159 331 6,821
February3................... 680 494 12,476 2,393 381 146 348 6,751
February 10.................. 704 492 12,515 2,381 368 136 371 6,786
February 17.................. 827 490 12,663 2,408 373 135 412 6,854
February 24.............. .. 857 485 12,759 2,385 376 134 462 6,910
March 3. 694 491 12,479 2,294 382 135 343 6,804
March 10. . 838 508 12,726 2,280 378 134 459 6,950
March 17.. .. .. 794 470 12,631 2,289 395 136 410 6,887
March24. .. ... ....... ... 744 477 12,386 2,195 397 124 402 6,749
March31..................... 800 482 12,509 2,107 410 124 327 6,998
April 7. ... 630 493 12,182 2,158 395 124 297 6,675
April14.. . ...l 675 469 12,283 2,197 439 124 269 6,706
April2l...................... 611 467 12,131 2,138 448 86 266 6,656
April28. .. ... oo 680 478 12,202 2,101 461 86 284 6,720
May5........ooiii 568 477 11,980 1,983 477 66 255 6,646
661 481 12,071 1,936 496 53 283 6,716
630 488 12,051 1,916 483 41 282 6,740
629 483 12,118 1,867 504 41 275 6,819
699 480 12,145 1,933 509 23 287 6,771
567 481 12,133 1,896 527 4 291 6,777
762 469 12,432 1,905 541 289 318 6,707
602 471 12,208 1,863 559 289 258 6,596
949 467 12,610 1,957 564 289 400 6,792
739 460 12,198 1,985 579 248 365 6,385
642 460 12,064 1,927 570 235 280 6,423
616 456 12,054 1,929 566 224 289 6,398
635 446 12,057 1,918 538 224 296 6,412
541 445 11,841 1,897 539 239 264 6,255
. 529 449 11,761 1,858 529 258 218 6,279
August 18. . .. 516 451 11,799 1,870 517 284 208 6,306
August 25... ... ... ... . 578 454 11,895 1,829 511 317 276 6,351
September 1.............. .. 764 467 12,133 1,858 525 334 373 6,451
September 8............. ..., 558 463 11,872 1,822 526 346 282 6,275
September 15 955 453 12,286 1,94 511 346 463 6,420
September 22 . 663 459 12,050 1,935 511 352 267 6,361
September 29 671 454 12,162 1,920 507 352 277 6,479
October 6..................... 572 457 11,914 1,989 486 353 251 6,229
October 13.................... 750 460 12,043 1,944 482 325 269 6,429
October 20.................... 694 463 11,937 1,942 459 279 329 6,312
October 27................ .. 683 458 11,809 1,887 436 257 300 6,324
November3.............. .. 786 462 11,830 1,954 421 245 332 6,266
November 10 . 712 482 11,711 1,895 393 228 317 6,245
November 17 701 485 11,730 1,959 380 228 302 6,232
November 24 .. 582 483 11,595 1,952 367 228 254 6,169
December1l............... .. 725 483 11,698 1,985 362 228 292 6,235
December8............. . 563 477 11,540 1,936 353 228 257 6,223
Deceniber 15 1,034 470 12,148 2,021 366 364 452 6,408
December 22 733 468 11,725 1,972 398 364 314 6,151
December 29 691 467 11,702 2,005 397 364 280 6,142
Monthly averages:
January.... 714 493 12,515 2,421 378 181 336 6,783
February... .. . 767 490 12,603 2,392 375 138 398 6,825
March.......... S 774 485 12,546 2,233 392 131 388 6,878
April........... . 649 477 12,200 2,149 436 105 279 6,689
May............ o 622 482 12,055 1,926 490 50 274 6,730
June............. o 716 474 12,306 1,911 540 179 311 6,729
July.............. AN 658 455 12,093 1,940 563 233 307 6,404
August. ... .. .. 541 450 11,824 1,863 524 275 241 6,298
September. . | 722 459 12,100 1,896 516 346 332 6,397
October. . .. S 675 459 11,926 1,941 466 303 287 6,324
November. . .... L. 695 478 11,716 1,940 390 232 301 6,228
December................ 749 473 11,763 1,984 375 310 319 6,232

Back figures—See Annual Report for 1936 (table 63).
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FEDERAL RESERVE SYSTEM

York City—AssETs AND LiasiLiTies, 1937—Continued

{In millions of dollars)

149

Time deposits
Demand Interbank Borrow- | Other Capital Dat b
deposits— ings Liabilities | account ate or mont
adjusted ! Other
Domestic | Foreign
banks banks
6,367 4 329 1,464 | January 6
6,392 3 349 1,466 | January 13
3 334 1,467 [ January 20
3 362 1,469 | January 27
3 362 1,473 | February 3
3 367 1,475 | February 10
3 371 1,475 | February 17
3 369 1,475 | February 24
3 353 1,477 | March 3
3 377 1,471 | March 10
3 371 1,469 | March 17
4 372 1,471 | March 24
4 372 1,472 | March 31
4 383 1,473 | April7
4 401 1,472 | April 14
4 390 1,472 | April 21
4 405 1,470 | April 28
4 387 1,475 | May 5
6 393 1,476 | May 12
6 389 1,475 | May 19
8 409 1,474 | May 26
9 399 1,478 | June 2
10 413 1,477 ) June 9
11 405 1,477 | June 16
1 404 1,475 | June 23
12 400 1,478 | June 30
13 742 4 402 1,475 | July 7
13 £C O P 401 1,474 | July 14
14 743 15 401 1,475 | July 21
15 759 25 396 1,474 | July 28
16 732 29 388 1,482 | August 4
14 719 28 375 1,483 [ August 11
13 720 24 374 1,483 | August 18
13 732 9 378 1,479 | August 25
11 714 8 376 1,483 | September 1
10 730 20 381 1,480 | September 8
13 722 5 388 1,474 | September 15
20 o7 P 403 1,474 | September 22
19 34 ... 401 1,473 | September 29
19 384 1,478 | Qetober 6
18 377 1,478 | October 13
17 384 1,478 | October 20
17 375 1,479 | Oectober 27
16 374 1,480 + November 3
16 377 1,481 | November 10
15 383 1,480 | November 17
15 388 1,480 ) November 24
18 373 1,483 | December 1
17 374 1,483 | December 8
12 366 1,483 | December 15
7 367 1,484 | December 22
6 360 1,484 | December 29
Monthly average:
3 343 1,467 January
3 367 1,474 February
3 369 1,472 March
6,319 4 395 1,472 April
6,382 6 354 1,475 May
6,324 11 404 1,477 June
6,054 14 400 1,475 July
5,998 14 374 1,482 August
6,007 14 390 1,477 September
5,036 18 380 1,478 QOctober
5,834 15 381 1,481 November
5,802 12 368 1,483 December

1Demand deposits other than interbank and United States Government, less cash items in process of col-

lection.
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150 ANNUAL REPORT OF BOARD OF GOVERNORS

No. 67.—WEEKLY REPORTING MEMBER BaNks 1IN 100 Cities OursipE

[In millions of dollars}

Loans !
On securities
Total
To Com-

Date or month l‘;,“,’f others | mercial Loans } Real ) Open
invest- || Total To | for pur-| indus- to estate | market
onts Totalt || brokers | chaging | trial, All banks | losns | paper?!

and or and other
dealers ! carrying | agricul-
securities; tural
January 6......... 14,174 5,509 1,520 213 1,307 32 1,025 217
January 13........ 14,163 5,495 1,503 207 1,296 31 1,022 223
January 20........ 14,089 5,426 1,488 192 1,296 30 | 1,024 241
January 27........ 14,085 5,434 1,496 202 1,294 30 1,023 250
February 3........ 14,066 5,444 1,500 206 1,294 30 1,022 256
February 10....... 14,067 5,455 1,489 198 1,291 28 1,020 263
February 17....... 14,051 5,462 1,480 192 1,288 29 1,021 264
February 24....... 14,042 5,483 1,492 207 1,285 29 1,021 268
March3........... 5,510 1,490 203 1,287 30 1,021 274
March 10 5,543 1,495 205 1,290 31 1,024 272
March 17.......... 5,581 1,497 202 1,295 30 1,025 279
March 24 5,609 1,511 211 1,300 31 1,023 282
March 31... 5,647 1,525 ||+ 213 1,312 30 1,030 284
April 7. .. 5,658 1,506 197 1,309 29 1,029 285
April 14.. 5,676 1,497 185 1,312 29 1,026 283
April 21.. . 5,681 1,501 185 1,316 30 1,027 282
April 28........... 5,684 1,507 195 1,312 33 1,027 280
. 5,719 1,516 194 1,322 49 1,028 277
5,726 1,531 197 1,334 42 1,031 281
——
13,859 5,713 1,447 196 445 340 466 42 1,033 340
13,862 5,721 1,443 200 439 343 461 41 1,032 332
13,766 5,715 1,435 193 440 343 459 49 1,032 323
13,740 5,726 1,448 201 441 336 470 42 1,035 319
13,967 5,730 1,453 201 438 339 475 41 1,035 312
13,901 5,734 1,477 227 438 338 474 42 1,037 301
13,820 5,734 1,470 220 435 337 478 37 1,036 301
13,800 5,734 1,461 218 434 328 481 38 1,034 300
13,838 5,755 1,453 209 433 333 478 40 1,027 301
13,854 5,776 1,465 215 433 338 479 38 1,027 300
13,884 5,806 1,473 222 429 341 481 40 1,029 304
. 13,950 5,877 1,474 212 430 346 486 40 1,028 302
. 14,008 5,921 1,475 213 430 347 485 38 1,030 308
August 18.. 13,973 5,912 1,477 214 428 346 489 36 1,030 305
August 25. ... 13,975 5,922 1,481 215 426 350 490 36 1,030 304
September 1. 13,942 5,942 1,492 221 428 353 490 34 1,030 302
September 8. 13,945 5,958 1,490 217 435 351 487 36 1,029 300
September 15 13,947 6,000 1,491 208 434 355 494 32 1,029 302
September 22... 13,881 6,010 1,482 202 431 355 494 34 1,030 301
September 29 .| 13,860 6,023 1,490 197 433 362 498 33 1,031 299
October 6..... .| 13,843 6,024 1,482 196 430 360 496 31 1,032 294
October 13. .| 13,848 6,025 1,481 193 428 364 496 28 1,032 295
October 20. 13,815 6,010 1,471 190 423 361 497 27 1,032 295
October 27... 13,780 5,980 1,454 177 422 358 497 26 1,035 295
November 3. . 13,741 5,968 1,439 169 422 353 495 37 1,035 295
November 10. 13,720 5,972 1,437 168 422 353 494 36 1,035 293
November 17. 13,663 5,954 1,431 164 422 350 495 37 1,036 295
November 24. 13,599 5,920 1,423 163 418 348 494 37 1,036 289
December 1.. 13,562 5,907 1,432 166 421 344 501 38 1,036 284
December 8.. 13,562 5,919 1,439 176 422 343 498 39 1,087 285
December 15. ..| 13,687 5,930 1,441 181 422 341 497 36 1,040 282
December 22......| 13,611 5,900 1,434 173 422 343 496 35 1,038 278
December 29. .. ... 13,545 5,874 1,443 175 418 352 498 32 1,036 269
Monthly averages: v
January....... 14,128 5,466 1,502 204 1,298 31 1,023 233
February ..| 14,057 5,461 1,490 200 1,290 29 1,021 263
March. .. 13,959 5,578 1,504 207 1,297 31 1,024 278
April... ..| 13,895 5,674 1,503 191 1,312 30 1,027 282
May.......... 13,866 5,718 1,525 197 21,328 44 | 1,031 308
/_—.—_L———\
June.......... 13,839 5,728 1,457 209 438 339 471 43 1,035 311
July. .. ..f 13,844 5,768 1,463 216 432 335 480 39 1,030 302
August........| 13,977 5,908 1,477 214 428 347 488 38 1,029 305
September. . . .| 13,914 5,986 1,489 209 432 355 493 34 1,030 3n
October. . 13,821 6,009 1,471 188 426 360 497 28 1,033 204
November. 13,681 5,954 1,432 166 421 351 494 36 1,036 294
December. . ... 13,593 5,906 1,437 174 420 345 498 36 1,037 280

1Loan classification revised May 19, 1937, and beginning with that date figures for the items indicated are
o not strictly comparable with those formerly published; for explanation of revisions see June 1937 Federal
Dlgltlzedfféhéﬁm, pages 530~531. 2Average of figures for May 5 and 12 only (see note 1).
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FEDERAL RESERVE SYSTEM 151

NEw York CiTy—AsSETS AND LIABILITIES, 1937

[In millions of dollars]

Investments
Other loans ! U. S. Government
{not on securities) obligations R Bal-
eserve ances
Com- with | Caghin | with
mercial, Other | Federal | Goutt | domes- Date or month
indus- Total Fully ities| Reserve t
: All . securities ic
trial, Direct | guar- banks banks
and other anteed
agrieul-
tural
\_ﬂ__—/
2,715 8,665 5,706 790 [ 2,169 | 2,715 353 | 2,231 | January 6.
2,716 8,668 5,702 786 | 2,180 | 2,759 355 | 2,273 | January 13.
2,643 8,663 5,707 778 | 2,178 2,735 335 | 2,229 | January 20.
2,635 8,651 5,718 758 | 2,175 | 2,699 336 | 2,173 | January 27.
2,636 8,622 5,685 759 | 2,178 | 2,672 325 | 2,168 | February 3.
2,655 8,612 5,677 762 2,173 2,654 340 2,154 | February 10.
2,668 8,589 5,660 758 2,171 2,656 329 2,240 | February 17.
2,673 8,559 5,628 758 2,173 2,643 344 2,124 | February 24.
2,695 8,517 5,601 756 2,160 2,697 325 1,975 | March 3.
2,721 8,506 5,603 756 | 2,147 1 2,742 316 1,939 | March 10.
2,760 8,426 5,519 762 { 2,145 | 2,782 301 1,993 | March 17.
2,762 8,354 5,470 748 | 2,136 | 2,672 313 1,884 | March 24.
2,778 8,102 5,225 743 2,134 2,604 297 1,794 | March 31.
2,809 8,249 5,372 741 2,136 2,691 288 1,849 | April 7.
2,841 8,231 5,351 741 2,139 2,759 299 1,941 | April 14.
2,841 8,237 5,363 739 2,135 2,789 290 1,888 | April 21.
2,837 8,165 5,298 736 2,131 2,863 296 1,893 | April 28.
2,849 8,142 5,300 723 2,119 2,877 282 1,726 | May 5.
2,841 8,157 5,296 730 2,131 2,879 294 1,711 | May 12.

/___/L

2,252 599 | 8,146 5,292 728 | 2,126 | 2,833 278 | 1,713 | May 19,
2,269 604 | 8,141 5,294 730 | 2,117 | 2,824 284 | 1,725 | May 26.
2,267 609 | 8,051 5,227 728 | 2,006 | 2,838 265 1,696 | June 2.
2,263 619 | 8,014 5,196 726 | 2,093 ¢ 2,869 286 | 1,689 | June 9.
2,270 619 1 8,237 5,415 725 | 2,097 | 2,802 251 | 1,705 | June 16.
2,258 619 [ 8,167 5,351 722 | 2,094 | 2,826 259 | 1,670 | June 23.
2,270 620 | 8,086 5,261 715 | 2,080 | 2,797 249 | 1,716 | June 30.
2,282 619 [ 8,006 5,291 712 | 2,063 | 2,816 262 | 1,675 | July 7.
2,316 618 | 8,083 5,286 7271 2,070 | 2,838 270 | 1,733 | July 14.
2,335 611 [ 8,078 5,274 737 1 2,067 | 2,794 252 | 1,718 | July 21.
2,348 612 [ 8,078 5,279 737 | 2,062 | 2,773 260 | 1,685 | July 28.
2,412 621 { 8,073 5,264 744 | 2,085 | 2,778 238 { 1,624 { August 4.
2,442 628 | 8,087 5,288 744 { 2,055 | 2,780 251 1,614 | August 11.
2,446 618 | 8,061 5,294 736 | 2,031 | 2,806 243 | 1,644 | August 18.
2,455 616 [ 8,053 5,292 736 | 2,025 | 2,783 252 | 1,589 | August 25.
2,467 617 | 8,000 5,260 732+ 2,008 1 2,774 233 1,573 | September 1.
2,485 618 | 7,987 5,258 735} 1,994 | 2,802 254 | 1,551 | September 8.
2,627 619 | 7,047 5,226 730 | 1,991 [ 2,816 248 | 1,708 | September 15.
2,538 625 | 7,871 5,145 745 | 1,981 | 2,796 259 | 1,682 | September 22.
2,544 626 [ 7,837 5,117 743 { 1,977 | 2,742 264 | 1,671 | September 29.
2,556 629 | 7,819 5,109 740 | 1,970 | 2,790 252 (1,700 | October 6.
2,558 631 [ 7,823 5,111 742 | 1,970 1 2,788 283 1,761 | October 13.
2,554 631 | 7,805 5,097 743 1,965 | 2,790 260 | 1,718 | Qctober 20.
2,538 632 [ 7,800 5,084 744 1 1,972 | 2,780 272 1 1,674 | Qetober 27.
2,527 635 | 7,773 5,061 745 | 1,967 | 2,786 256 | 1,676 | November 3.
2,539 6321 7,748 5,043 746 | 1,959 | 2,810 269 | 1,687 | Novemnber 10.
2,528 627 | 7,709 5,016 741 1,952 | 2,814 260 | 1,795 | November 17.
2,504 631 | 7,679 4,990 742 | 1,947 | 2,825 258 | 1,781 | November 24.
2,483 634 | 7,655 4,973 743 | 1,939 | 2,831 252 | 1,793 | December 1.
2,484 635 | 7,643 4,964 738 | 1,941 } 2,840 284 | 1,737 | December 8.
2,495 636 | 7,757 5,061 755 | 1,941 | 2,835 277 | 1,796 | December 15.
2,480 635 | 7,711 5,021 751 1,939 | 2,820 208 [ 1,754 | December 22.
2,462 632 | 7,671 4,987 750 | 1,934 | 2,874 294 | 1,813 | December 29.

_w_.4
Monthly averages:
2,677 8,662 5,708 778 | 2,176 | 2,727 345 | 2,226 January.
2,658 8,596 5,663 759 | 2,174 | 2,656 334 | 2,172 February.
2,741 8,381 5,483 754 | 2,144 | 2,699 310 | 1,917 March.
2,832 8,221 5,347 739 | 2,135 | 2,778 293 | 1,893 April.
32,845 8,147 5,296 728 | 2,123 | 2,858 284 | 1,720 May.
e Ae——
2,265 617 [ 8,111 5,296 723 | 2,092 | 2,826 262 | 1,695 June.
2,320 614 [ 8,076 5,282 729 | 2,065 | 2,805 261 | 1,703 July.
2,439 620 | 8,069 5,285 740 1 2,044 | 2,787 246 | 1,617 August,
2,512 620 | 7,928 5,202 736 1 1,990 | 2,786 252 | 1,637 September.
2,552 631 | 7,812 5,100 742 | 1,970 | 2,787 266 | 1,714 October.
2,524 832 | 7,727 5,027 743 | 1,957 | 2,808 261 | 1,735 November.
2,481 635 i 7,687 5,001 748 | 1,938 | 2,840 281 | 1,778 December.
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152 ANNUAL REPORT OF BOARD OF GOVERNORS

No. 67.—WeerLY RePorTING MEMBER Banks iN 100 Cities QuTsIiDE

[In millions of dollars]

Cash Demand deposits
items Total
reported Ot assets Interbank
as on ther nterban]
Date or month hand or | assets U.S. | Certified
in process Govern- | checks, Other
of Total |Domestic | Foreign ment ete.
collection liabilities | banks banks
January 6.................... 839 846 21,158 3,566 37 498 200 9,697
January 13. . . 883 850 21,283 3,558 35 462 189 9,864
January 20. . 843 858 21,089 3,534 34 391 186 9,773
January 27. . 769 870 20,932 3,468 33 367 183 9,689
February 3. . 742 855 | 20,828 3,460 33 330 170 9,646
February 10. .. 734 868 20,817 3,439 35 298 167 9,666
February 17. .. 863 875 21,014 3,497 37 248 178 9,850
February 24. .. 883 882 20,918 3,454 36 208 183 9,821
March 3.. 846 876 | 20,746 3,385 36 205 189 9,705
March 10, . 762 882 | 20,690 3,328 37 245 175 9,665
March 17.. 865 863 20,811 3,367 34 283 190 9,713
March 24. . .. 803 861 20,496 3,258 35 231 171 9,561
March3t..................... 866 869 20,179 3,225 37 229 198 9,263
April 7.... ... 776 859 20,370 3,277 37 229 185 9,409
April 14 . 936 864 20,706 3,329 37 227 174 9,711
April 21.. 876 856 20,627 3,276 36 186 192 9,706
April 28. . 829 867 | 20,597 3,220 40 186 174 9,719
May 5. .. 779 857 | 20,382 3,133 38 167 168 9,627
May 12.. 907 850 20,524 3,139 37 154 165 9,780
May 19.. 818 854 20,375 3,004 37 141 167 9,684
May 26. . 810 861 20,366 3,060 39 140 169 9,704
June 2... 864 860 20,289 3,106 40 119 176 9,603
June9... 734 857 20,175 3,043 40 99 163 9,576
June 16.. 965 837 20,527 3,037 39 258 178 9,766
June 23.. 783 867 20,306 2,939 40 260 176 9,644
June 30 922 835 | 20,339 2,956 38 258 196 9,670
July 7.0 829 822 | 20,204 3,052 43 229 178 9,495
July 14 . 918 827 | 20,424 3,076 42 216 180 9,708
July 21.. 833 820 20,271 3,048 41 205 170 9,610
July 28. . 776 819 20,197 3,043 44 206 162 9,574
August 4. . 766 817 20,173 3,029 43 224 166 9,499
August 11. .. 823 816 20,292 3,025 42 240 164 9,605
August 18. . . 795 819 20,280 3,048 45 248 160 9,567
August 25. .. 740 825 20,164 2,963 45 252 152 9,489
September 1. .. 823 835 20,180 2,915 46 257 174 9,513
September 8. .. 782 829 20,163 2,984 44 262 168 9,426
September 15. . 968 819 20,506 3,049 41 260 195 9,672
September 22. . .. 831 819 20,268 2,996 42 278 190 9,464
September 29................. 824 831 20,192 2,967 42 292 161 9,442
October 6..................... 801 830 20,216 3,074 37 292 155 9,366
October 13. .. . 1,099 844 20,623 3,086 38 270 160 9,792
October 20. 877 851 20,311 3,033 38 229 174 9,545
October 27. .. 796 8533 | 20,155 2,949 36 214 156 9,503
November 3. .. 821 847 20,127 2,975 36 202 157 9,462
November 10. . 787 810 | 20,083 2,973 35 188 195 9,399
November 17. . 879 823 20,234 3,051 34 188 153 9,505
November 24. . 778 827 20,068 2,954 35 190 156 9,446
December 1... . 863 830 | 20,131 2,966 35 188 201 9,472
December 8.. 704 830 | 19,957 2,949 35 189 174 9,320
December 15. 926 826 20,347 2,942 35 320 185 9,590
December 22. .. 825 820 | 20,128 2,961 37 325 156 9,360
December 29.................. 859 800 20,185 2,976 36 327 166 9,393
Monthly averages:
January.................. 834 856 21,116 3,532 35 430 189 9,756
February.. . 806 870 | 20,895 3,462 35 271 175 9,746
March. .. 828 871 | 20,584 3,313 36 238 185 9,581
April. . 854 861 | 20,574 3,275 37 207 181 9,636
May... 828 856 20,412 3,106 38 151 167 9,699
June. . 853 851 20,326 3,016 39 199 178 9,651
July..... 839 822 | 20,274 3,044 43 214 173 9,597
August. ... 781 819 | 20,227 3,017 44 240 161 9,540
September 846 827 20,262 2,982 43 270 178 9,503
October. . . 893 845 | 20,326 3,035 37 252 161 9,551
November. .. 816 827 | 20,128 2,988 35 192 166 9,453
December. ............... 836 821 20,149 2,959 36 269 176 9,427

Back figures.—See Annual Report for 1936 (table 64).
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NEw York Crry—AsseETs aND LiaBILITiES, 1937—Continued

[In millions of dollars]

153

Time deposits
dD em:attn d_ Interbank Borrow- Other Capital Dat th
ag?\?::eii | Other ings liabilities | account ate or mon
Domestic | Foreign
banks banks
9,058 478 2,099 | January 6
9,170 463 2,094 | January 13
9,116 493 2,006 | January 20
9,103 511 2,097 | January 27
9,074 505 2,091 | February 3
9,099 1 518 2,093 | February 10
9,165 1 513 2,093 | February 17
9,123 1 516 2,097 | February 24
9,048 1 507 2,101 | March 3
9,078 1 526 2,104 { March 10
9,038 1 527 2,107 | March 17
8,929 1 536 2,109 | March 24
8,595 2 531 2,109 | March 31
8,818 2 527 2,107 | April 7
8,949 2 529 2,109 | April 14
9,022 2 525 2,111 | April 21
9,064 2 539 2,111 | April 28
9,016 2 522 2,117 | May 5
9,038 1 519 2,117 | May 12
9,033 1 520 2,116 | May 19
9,063 2 520 2,122 } May 26
8,915 2 506 2,129 | June 2
9,005 2 515 2,126 | June ¢
8,979 1 510 2,127 | June 16
9,037 2 500 2,122 | June 23
8,944 2 479 2,120 | June 30
8,844 2 467 2,123 | July 7
8,970 3 459 2,122 | July 14
8,947 3 461 2,122 | July 21
8,960 4 466 2,123 | July 28
8,899 3 465 2,121 | August 4
8,946 4 467 2,125 | August 11
8,932 4 464 2,126 | August 18
8,901 4 460 2,128 | August 25
8,864 110 3 4,554 7 469 2,132 | September 1
8,812 110 3 4,559 3 471 2,133 | September 8
8,899 114 4 4,558 3 476 2,134 | September 15
8,823 114 3 4,561 6 476 2,138 | September 22
8,779 111 4 4,556 4 475 2,138 | September 29
8,720 114 3 4,557 3 478 2,137 | October 6
8,853 112 3 4,550 3 472 2,137 | October 13
8,842 113 3 4,551 4 482 2,139 | October 20
8,863 110 3 4,540 6 497 2,141 | Qctober 27
8,798 111 3 4,542 7 491 2,141 | November 3
8,807 112 4 4,543 2 490 2,142 | November 10
8,779 112 4 4,545 4 494 2,144 | November 17
8,824 110 3 4,531 3 496 2,144 | November 24
8,810 109 3 4,512 6 491 2,148 | December 1
8,790 111 3 4,521 6 498 2,151 | December 8
8,849 111 2 4,530 3 482 2,147 | December 15
8,691 109 2 4,536 4 492 2,146 | December 22
8,700 109 3 4,545 5 483 2,142 | December 29
Monthly averages:
9,112 132 [ 4,451 1 494 2,096 January
9,115 134 1 4,463 1 513 2,094 February
8,937 133 2 4,462 3 525 2,106 March
8,964 120 2 4,474 3 530 2,109 April
9,038 106 2 4,497 7 521 2,118 May
8,976 101 1 4,510 4 502 2,125 June
8,930 101 3 4,508 6 463 2,122 July
8,920 99 4 4,519 14 464 2,125 August
8,836 112 4 4,557 5 473 2,135 September
8,820 112 3 4,550 4 482 2,139 October
8,802 11 4 4,540 5 492 2,142 November
8,768 110 3 4,529 4 489 2,147 December

1Demand deposits other than interbank and United States Government, less cash itemsin process of collection.
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BROKERS’> BALANCES

No. 68.—Custromers’ DEBIT BALANCES, MONEY BORROWED, AND PRINCIPAL RELATED
ItEMs OF STOCK EXCHANGE FiRMS CARRYING MARGIN ACCOUNTS

[Member firms of New York Stock Exchange. Ledger balances in millions of dollars]

Debit balances Credit balances
Customers’ Oth dit bal
yDebit. | g credit balances ! or credit batances
alances
End of month Cus- in b'alahnoes Cash
tomers’ | partners’ | "Zl ﬁs a Money In In
debit invest- mvest- on dap bor- partners’ firm In
balances| ment mex(li ?)2 l;" rowed 2 Oth invest- | invest- | capital
(net) t and 4 a3~ 8 Free ( ter ment and| ment and| accounts
trading o m% net) trading | trading | (net)
accounts | 20COUNtS accounts | accounts
1935—September.| 1,098 65 119 182 771 257 89 23 12 396
October....| 1,147 68 119 187 806 277 93 22 10 405
November..] 1,212 73 134 189 859 294 92 22 13 415
December..| 1,258 75 135 179 930 286 79 24 10 410
1936—January...[ 1,297 63 139 193 922 319 91 26 17 416
February..| 1,290 64 147 208 908 328 98 26 15 425
March..... 1,351 67 168 181 995 303 89 23 15 429
April....... 1,295 65 173 268 | 1,033 301 88 28 13 426
May....... 1,257 65 159 229 970 282 83 25 14 422
June 1,267 67 164 219 985 276 86 24 14 420
July....... 1,295 68 158 221 981 287 96 24 14 422
August....| 1,287 69 142 213 967 283 92 25 12 423
September.| 1,317 72 141 227 995 289 99 24 14 423
October....| 1,333 69 151 235 989 318 99 25 17 428
November.| 1,364 65 150 260 986 346 110 24 17 435
December..| 1,395 64 164 249 | 1,048 342 103 30 12 424
1937—January...| 1,433 62 162 243 1,028 372 118 32 19 428
¥ 1,482 61 188 230 | 1,084 366 116 32 25 418
1,549 61 175 223 | 1,172 346 115 29 18 419
1,559 58 163 227 1,215 314 111 29 18 417
1,503 56 149 209 1,188 284 101 24 12 408
1,489 55 161 214 1,217 266 92 25 13 397
coee.l| 1,493 56 157 206 1,213 265 96 25 13 397
August....| 1,509 54 149 202 1,233 252 92 26 13 391
September.| 1,363 48 128 239 1,088 256 96 26 12 385
October....| 1,053 40 135 263 781 272 107 24 12 383
November.| 1,034 38 120 225 723 270 95 24 11 376
December.. 985 34 108 232 688 278 85 26 10 355

tExcluding balances with reporting firms (1) of member firms of New York StockExchange and other national
securities exchanges and (2) of firms’ own partners.

2 Includes both money borrowed from banks and trust companies in New York City and elsewhere in the
Ungﬁd Sta;tes and also money borrowed from other lenders (not including member firms of national securities
exchanges).

NOTE.—For explanation of these figures see ‘‘Statistics on Margin Accounts’ in Federal Reserve Bulletin
for September 1936. The article describes the methods by which the figures are derived and reported, dis-
tinguishes the table from a ‘‘statement of financial condition,” and explains that the figures reported against
the caption ““Net balance in capital and profit and loss accounts and partners’ drawing accounts’” (last column,
this table) are not to be taken as representing the actual net capital of the reporting firms.

Back figures.~Not available, except for customers’ debit balances and free credit balances from November
1931 to August 1935, for which see Federal Reserve Bulletin for March 1938, page 196. For earlier figures for
borrowings reported on a somewhat different basis, see Annual Report for 1935 (table 65) and similar tables
in previous annual reports.
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No. 69.—CusroMERs’ DEBIT BALANCES, ETC. (IN DETAIL) OF STOCK EXxCHANGE FIRMS
CarRYING MARGIN ACCOUNTS

[Member firms of New York Stock Exchange. Ledger balances and valuation of short positions
in millions of dollars]

Dec. 31, | June 30, | Dec. 31,
1936 1937 1937
DEBIT BALANCES
Cash on hand and in banks. . o 249 214 232
Securities borrowed......... ... . ..ol e 42 37 28
Securities sold, delivery pending (failed todeliver)........................... 61 31 26
Net debit balances due from member firms of national securities exchanges:
Member firms of New York StockExchange.............................. 87 116 61
Member firms of other national securities exchanges..................... 22 25 17
Net debit balances due from all other customers exclusive of firms’ own
DATEIIETS. . .o ottt ettt et e e e e e 1,395 1,489 985
Net deblt balances in partners’ individual investment and trading accounts. . 64 55 34
Debit balances in firm investment and tradingaccounts....................... 164 161 108
Commodxty margins on deposit with banks, and commodity guaranty funds
n deposit....... .. 25 24 20
All other debxt balances 95 100 89
Y O 2,205 2,251 1,600
CREDIT BALANCES
Money borrowed:
From banka and trust companies inNew YorkCity...................... 978 1,131 621
From banks and trust companies elsewhere in the United States......... 58 71 57
From other lenders not including members of national securities ex-
exchanges. .. ... ... ... 12 15 10
Securities loaned. . . 63 56 42
Securities bought, dehvery pendlng (faxled to receive). . 54 32 22
Net credit balances due to meniber firms of national secu
Member firms of New York StockExchange.............................. 82 115 63
Member firms of other national securities exchanges..................... 9 6 5
Credit balances of other customers exclusive of firmis’ own partners:
Free credit balances...........covuion it 342 266 278
Other net credit balances . 103 92 85
Net credit balances in partners individual investment and trading accounts 30 25 26
Credit balances in firm investment and trading accounts. ................... 12 13 10
Allother credit balances (except those included in nextitem).................. 37 32 25
Net balance in capital and profit and loss accounts and partners’ drawing
ACCOUNEB. .. .ttt e 424 397 355
B 7 O 2,205 2,251 1,600
Memorandum: Valuation of short security positions carried—
Against reported debit balances:
For member firma of national securities exchanges other thanN.Y.S E.. 1 1 1
For other customers (exclusive of firms’ own partners and member ﬁrms
LS 5 DO < T 2 14 9 5
In partners’ individual investment and trading accounts. N 1 1 1
In firm investment and trading accounts,.............cocoiiiiia.. .. 3 3 1
Against reported credit balances—
For member firms of national securities exchanges other than N.Y.S.E.. 2 1 1
For other customers (exclusive of firms’ own partners and member firms
Of N Y. S ) i e 44 35 32
In partners’ individual investment and trading accounts. R 1 ) 1
In firm investment and trading accounts...............c.oeviin.... .. 9 9 6
Number of firms. ... e 418 423 415
1Less than $500,000.

NOTE . —See note following table 68.

Back figures.—See Federal Reserve Bulletin for September 1936, page 695, for figures as of December 31, 193 5
and June 30, 1936.
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ANNUAL REPORT OF BOARD OF GOVERNORS

COMMERCIAL PAPER AND BANKERS’ ACCEPTANCES

No. 70.—CoMMERCIAL PAPER AND BANKERS' ACCEPTANCES QUTSTANDING
{In millions of dollars]

Dollar acceptances outstanding
By holders By clusses
Based on
Com- Held by Held by goods stored
merl- aclgepf(ing Federell)l Rke- in or shipped
cia anks serve banks between
E"%roi ::gnth paper | Total points in
¥ out- | out- Based| Based
stand-| stand- Held ||on im-| onex-| Dol-
ing! | ing For | by || ports | ports |lar ex-
ac- | others|! into | from |change
For | count U.S8.| U.8S. For-
Total Own | Bills | own | of for- United| eign
bills |bought| ac- | eign States| coun-
count | corre- tries
spond-
ents
798 | 821 ® ® ® 387 43 ¢ 292 | 305 23 | 200 |......
621 | 774 93 38 55 | 372 70 | 239 311 | 297 19| 129 17
526 | 755 77 35 42 | 378 59 [ 241 284 | 261 26 | 145 40
555 |1,081 105 58 47 | 390 | 229 | 356 313 | 391 28 | 218 131
383 11,284 76 27 49 | 488 | 325 | 396 316 | 497 39 | 190 243
334 (1,732 191 59 | 132 391 | 548 | 603 383 | 524 76 | 308 441
358 {1,556 371 90 | 282 | 328 | 439 | 417 221 | 415 52| 306 561
118 | 974 262 131 | 131, 305 | 251 | 158 159 | 222 31| 267 296
81| 710 604 224 | 380 4 41 62 79 | 164 10 | 230 228
109 764 442 223 219 127 4 190 94 207 4 277 182
166 543 497 243 254 (2 1 46 89 140 2 193 119
January............ 171 | 516 485 238 30 86 | 133 31 179 114
February... 177 493 452 217 41 92 123 3 166 109
March. . .. 182 466 423 197 43 101 122 2 134 106
April. 173 413 301 178 22 103 114 2 96 99
May.. 173 375 356 162 19 107 100 2 76 91
June.. 159 343 317 154 26 102 04 2 57 89
July.... 164 | 321 296 148 24 99 36 3 47 86
August. .. 177 322 292 145 30 102 81 4 52 83
Septemiber. 183 328 3n 148 27 102 77 4 66 79
Qctober............ 180 363 339 178 24 106 75 4 98 82
November.......... 178 | 387 358 182 29 105 84 3| 11 84
December.......... 172 397 368 183 29 107 94 2 110 84
1936
January............ 178 | 384 353 181 31 108 94 3 96 84
February........... 176 | 377 340 172 37 114 94 2 81 86
March. 180 359 321 150 38 113 91 2 66 87
April. 174 | 344 310 143 34 111 86 2 57 89
May.. 184 331 297 155 34 110 81 1 55 82
June..........ae 169 316 276 129 41 107 74 2 49 85
July. ..ot 188 | 316 278 131 37 105 68 2 57 84
August,............| 205 308 279 140 29 104 63 2 60 79
September......... 197 | 315 276 139 39 107 64 2 66 76
Oectober............ 199 | 330 296 150 34 110 67 2 75 77
November.......... 191 | 349 309 157 40 112 7 1 83 76
December.......... 215 | 373 315 151 57 126 86 2 83 76
1937
244 | 387 325 154 | 170 ... ... 62 141 83 2 84 77
268 | 401 341 160 | 180 ... ..|...... 61 158 85 2 79 77
290 396 317 150 | 166 | (B |...... 80 160 84 2 76 76
285 | 395 318 147 1 76 167 83 1 68 76
287 | 386 295 137 2 86 168 81 1 62 75
285 | 364 27 130 4 87 157 77 1 55 74
325 | 352 265 144 3 83 143 71 2 65 71
329 344 263 143 2 79 133 71 2 68 69
331 344 274 148 1 69 127 77 1 73 66
323 | 346 282 153 2 62 127 82 1 75 62
311 | 348 279 148 2 67 122 84 1 79 61
279 343 278 147 131 |...... 2 63 117 87 2 78 59

1 As reported by dealers; includes some finance company paper sold in open market.
tLess than $500,000.
3Figures not available.
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BANK DEBITS

No. 71.—DeBITs TO INDIVIDUAL ACCOUNTS, BY BANKS IN PRINCIPAL Cr1iES, 1928-1937
{Amounts in millions of dollars|

Month 1928 1929 1930 1931 1932 1933 1934 1935 1936 1937
Total, all reporting

centers:
January......... 66,572 | 86,826 | 64,291 | 49,578 | 36,086 26,386 | 29,257 | 32,196 [ 38,097 | 42,543
February. . .| 57,746 | 74,185 | 55,751 | 40,626 | 29,370 24,131 | 26,815 | 27,619 | 33,887 37,169
March..... .1 74,287 | 87,393 | 69,275 | 49,998 | 32,092 2) 31,783 | 33,948 | 40,036 | 45,190
April... 70,550 | 78,682 | 66,535 | 49,459 | 32,188 24,276 | 33,290 | 33,870 | 37,393 | 40,245
May. 75,244 | 80,347 | 65,322 | 46,784 | 27,446 27,232 | 30,820 | 32,436 | 35,810 | 37,406
June... 76,395 | 73,623 | 65,948 | 48,331 [ 29,234 31,745 | 32,416 { 33,871 [ 40,381 [ 39,624,
July. 62,560 | 81,714 | 56,208 | 42,339 | 27,297 33,217 | 29,849 | 35,693 | 37,698 40,059
August 61,875 | 81,187 | 49,024 | 36,549 | 27,005 27,222 | 27,666 | 32,586 | 34,080 34,731
Septem] 66,656 | 81,666 | 51,773 | 39,369 | 27,782 26,395 [25,871 | 31,339 | 36,021 36,333
October 76,917 (100,042 | 57,941 | 41,694 | 27,291 28,254 |r28,882 | 35,209 | 40,415 39,288
November. 75,048 | 86,116 | 45,125 | 31,433 | 22,532 25,964 (26,763 | 34,780 | 38,683 | 34,519
December........ 86,672 | 70,750 | 55,767 { 39,160 | 28,941 28,395 133,200 | 39,170 | 49,389 | 42,357

Total for year.. (850,522 (982,531 {702,960 |515,320 |347,264 |2 303,215 {356,612 402,718 |461,889 | 469,463

New York City:

January. .. .| 37,884 | 54,719 | 34,732 { 24,556 | 17,676 12,413 | 14,023 | 14,997 | 17,925 19,096
February . . 132,740 | 46,288 | 31,117 | 20,947 | 14,381 12,036 | 13,231 | 12,549 1 15,806 16,907
March. .. .| 44,786 | 55,425 { 40,740 | 27,590 | 16,160 2 15,608 | 15,895 | 19,629 20,398
April. .. 141,778 | 47,980 | 38,631 | 26,820 ; 15,557 12,012 | 16,953 | 15,905 | 17,285 17,082
May... 45,270 | 50,043 | 37,423 | 25,072 | 12,913 13,977 | 14,652 | 14,551 | 16,227 15,114
June. 45,456 ; 43,262 | 37,691 | 25,893 | 14,202 16,742 | 15,388 | 15,667 | 18,623 16,434
July. . 35,084 | 49,215 | 29,599 | 21,007 | 12,728 17,354 | 13,842 | 16,737 | 16,199 16,751
August..... 35,103 | 49,034 |} 25,052 ) 17,501 | 13,459 13,075 | 12,285 | 14,732 | 14,362 13,476
September. 38,726 | 50,343 | 27,383 | 20,073 | 14,164 12,340 | 11,121 | 14,014 | 15,656 14,718
October.... 45,189 | 63,325 | 30,781 | 20,677 | 12,944 .13,280 | 12,285 | 15,733 | 17,171 16,151
November. 45,469 | 53,604 | 22,490 | 14,464 9,815 12,204 | 11,343 | 15,542 | 17,394 13,432

December...... o) 52,727 39,850 29:000 19,233 | 13,967 13,014 | 15,215 | 17,084 | 22,658 | 18,277
Total for year. .|500,212 |603,089 |384,639 |263,834 [167,965 | 3 148,449 |165,948 (184,006 |208,936 | 197,836

140 other cities:!

January.......... 25,001 | 28,095 | 25,691 | 21,697 [ 15,893 12,053 | 13,198 | 14,983 | 17,499 { 20,391
February ..| 21,753 | 24,489 | 21,508 | 17,084 | 12,870 10,401 | 11,784 | 13,111 | 15,766 | 17,629
March..... .| 25,847 | 28,099 | 24,983 | 19,421 ( 13,729 2 14,077 | 15,754 | 17,866 | 21,61¢
April .| 25,225 | 26,770 | 24,315 | 19,620 | 14,366 10,616 | 14,278 | 15,645 | 17,497 | 20,062
May 26,346 | 26,492 | 24,388 | 18,858 { 12,498 11,509 { 14,105 | 15,557 | 16,998 19,302
June 27,029 | 26,404 | 24,621 | 19,406 | 12,901 12,969 | 14,754 | 15,808 | 18,880 | 20,030
July 23,807 | 28,416 | 23,145 | 18,444 [ 12,511 13,878 | 13,910 | 16,550 | 18,617 | 20,163
August..... 23,401 | 28,310 | 20,941 | 16,526 { 11,756 12,376 | 13,421 | 15,536 | 17,106 18,4.20
September. 24,450 | 27,274 | 21,253 | 16,627 | 11,767 12,215 {*12,773 | 15,016 | 17,586 | 18,602
October.... 27,705 | 32,202 | 23,679 | 18,125 | 12,354 13,027 1r14,342 | 16,844 | 20,142 | 19,934
November. ..| 25,880 | 28,486 | 19,680 | 14,605 | 10,935 11,927 113,319 | 16,685 | 18,475 | 18,171
December........ 29,659 | 26,902 | 23,107 | 17,112 | 12,820 13,287 |r15,596 | 18,676 | 23,238 | 20,857

Total for ycar. .|306,193 331,938 (277,317 (217,523 |154,401 |3 134,257 |r165,557 190,165 (219,670 | 235,206

Other reporting

cities: 4
January......... 3,687 | 4,012 | 3,868 | 3,325 | 2,517 1,920 | 2,036 ; 2,216 | 2,673 3,066
February . . .. 3,253 { 3,408 | 3,125 | 2,595 | 2,119 1,694 | 1,800} 1,960 | 2,315 2,634
March..... ..| 3,654 | 3,809 | 3,502 | 2,987} 2,203 (?) 2,098 [ 2,299 | 2,540 3,176
April. .. o) 3,547 1 3,932 | 3,589 i 3,019 1 2,265 1,648 | 2,069 | 2,320 ; 2,610 3,101
May. 3,628 | 3,812 | 3,511 | 2,854 | 2,035 1,746 | 2,063 | 2,328 | 2,585 2,990
June. 3,910 § 3,957 | 3,636 { 3,032 | 2,131 2,034 | 2,274 | 2,396 | 2,878 3,161
July. .. 3,579 1 4,083 | 3,464 | 2,888 | 2,058 1,985 | 2,097 | 2,406 | 2,882 3,144
August..... 3,371 | 3,843 | 3,031 ) 2,522} 1,790 1,771} 1,960 | 2,318 | 2,611 2,835
September. 3,480 | 4,049 | 3,137 | 2,669 | 1,851 1,840 | 1,977 | 2,309 | 2,779 2,962
October.... 4,023 | 4,515 3,481 | 2,892 | 1,993 1,947 | 2,254 | 2,632 | 3,102 3,203
November.. ..] 3,699 | 4,026 | 2,949 | 2,364 | 1,782 1,833 | 2,102 | 2,553 | 2,814 2,916
December........} 4,286 | 3,998 | 3,660 | 2,815 | 2,154 2,004 ) 2,380 | 2,810 | 3,492 3,243

Total for year .} 44,117 | 47,504 | 41,003 | 33,963 | 24,898 | 320,509 | 25,107 | 28,547 | 33,283| 36,421

Number of cities*. . 127 128 125 125 123 120 129 131 133 133

1Comprises centers for which bank debit figures are available beginning with 1919, except that one sub-
stitution was made in 1920 and one in 1928.

2Complete data not available on account of bank holiday. 3Total for 11 months.

4Cities (other than the 141 cities) for which bank debits were reported throughout the year. rRevised.

NOTE.—TFigures represent debits or charges on the books of reporting member and nonmember banks to
deposit accounts of individuals, partnerships, corporations, the United States Government and State and
local governments. The figures include debits to postal savings accounts, other savings accounts, payments
from trust accounts on deposit in the banking department, and certificates of deposits paid; they do not
include debits to the accounts of other banks or in settlement of clearing house balances, payments of certified
and officers’ checks, charges to expense and miscellaneous accounts, corrections, and similar charges.
Monthly figures for each reporting center are derived from reports covering weeks ending on Wednesdays.
The figures for a week that begins 1n one month and ends in another are prorated to the respective months
on the basis of the number of business days of the week that are in each month.

Back figures.—See Annual Report for 1936 (table 67) and similar tables in previous annual reports; series
Digitizedhegimsmwith £929.
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BANKS, BRANCHES, AND BANKING GROUPS

No. 72.—NUMBER OF BaNks anD Brancues,! 1933-1937

Member banks Nonmember banks !
Total
National State Insured | Not insured
NUMBER OF BANKING OFFICES
December 31, 1933 17,140 6,275 1,817 29,048
December 31, 1934. 18,252 6,705 1,961 39,586
December 31, 1935. 18,312 6,715 1,953 8,556 1,088
December 31, 1936. 18,234 6,723 2,032 8,436 1,043
June 30,1937...... 18,191 6,724 2,052 8,393 1,022
December 31, 1937 18,149 6,745 2,075 8,340 989
NUMBER OF BANKS (HEAD OFFICES)
December31,1933. ...t 14,352 5,154 857 28,341
December 31,1934. . 15,243 5,462 980 7,693 1,108
December 31, 1935... 15,161 5,386 1,001 7,728 1,046
December 31, 1936. 14,968 5,325 1,051 7,588 1,004
June 30, 1937.. ... 14,862 5,293 1,064 7,522 983
December 31, 1037, ...cvv i e 14,742 5,260 1,081 7,449 952
NUMBER OF BRANCHES 3

December31,1933............... 2,788 1,121 960 2707
December 31, 1934. 3,009 1,243 981 4785
December 31, 1935. 3,151 1,329 952 828 42
December 31, 1936................. 3,266 1,398 981 848 39
June 30, 1937. .. ............... .. 3,329 1,431 988 871 39
December 31, 1937 3,407 1,485 994 891 37

1Exclusive of mutual savings and private banks. X
2Federal deposit insurance did not become operative until January 1, 1934.

3Includes branches of Morris Plan and industrial banks, as follows: Nonmember banks, 36 in 1933 and 36

in 1934; insured nonmember banks, 35 in 1935, 35 in 1936, and 38 in 1937; not insured nonmember bank

8, 3

in 1935, 3 in 1936, and 2 in 1937. Such branches heretofore have not been included in statistics on branches

published by the Board.

4 Separate figures not available for branches of insured and not insured banks.
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No. 73.—AnNaLYsIS oF CHANGES IN NUMBER oF Banks AND Brancaes During 1937

Member banks Nonmember banks !
Total
National State Insured | Not insured
ANALYSIS OF BANK CHANGES

Number of banks at beginningof year................. 14,968 5,325 1,051 7,588 1,004
Increases in number of banks:

Primary organizations (new banks) 2............. +62 +7 +3 +38 +14

Reopenings of suspended banks.................. +6 41 +3 +2

Conversions of private banks into State banks. .. 5 e 45 (..,
Decreasesin number of banks:

SUSPENSIONS. . ..ottt i e —58 —4 —2 —47 -5

Voluntary liquidations 3 e —56 ~7 -3 —26 —20

Consolidations, absorptions, ete.................. —186 —65 —15 —90 —16
Inter-class bank changes:

Conversions—

State into national
National into state..

Federal Reserve membership 4
Admissions of State banks. . ..
‘Withdrawals of State banks

Federal deposit insurance &
Admissions of Statebanks...................
Withdrawals of State banks. ..

Unclassified (net)
Net increase or decrease in number of banks. —226 —65 +30 —139 —52
Numberofbanksatendof year....................... 14,742 5,260 1,081 7,449 952
ANALYSIS OF BRANCH CHANGES
Number of branchesat beginningof year.............. 3,266 1,398 981 848 39
Increases in number of branches:
Denovobranches......................covnvvnnn. —+95 —+29 —+3 —+62 —+1
Banks converted into branches................... +90 +55 +11 +24 ...
Decreases in number of branches:
Suspensionsof parentbanks. . ................... 3 | PR PO 3. ...
Otherwise discontinued. ......................... —41 —8 —8 —24 —1

Inter-class branch changes:
Branches of national banks which became
branches of State banks
Branches of State banks which became
of nationalbanks. ............................. +16
Branches of State member banks which became
branchesof nonmember banks. ................ [
Federal Reserve membership 3

By admissions of parent banks............... 0. ]
Federal deposit insurance 5 .
By admission of parent banks...........o.. | oo ] +2 —2
Net increase or decrease in number of
branches............... ...l —+141 +-87 —+13 +43 —2
Number of branches at end of year................... 3.407 1,485 994 891 37

1Exclusive of mutual savings and private banks.

2Exclusive of new banks organized to succeed operating banks.

3Exclusive of hquldatlons incident to the succession, conversion and absorpmon of banks.

1+Exclusive of conversions of national banks into State bank members, or vice versa, as such conversions
do not affect Federal Reserve membership.

sExclusive of conversions of member banks into insured nonmember banks, or vice versa, as such conver-
sions do not affect Federal Deposit Insurance Corporation membership.

Back figures.—See Federal Reserve Bulletin for November 1937, pages 1084-1122, for an analysis of changes
in number of national and State banks during 1821-1936.
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No. 74.—NUMBER oF BaNKs OPERATING BRANCHES OR ADDITIONAL OFFICES AND NUMBER OF BRANCHES OR ADDITIONAL OFFICES! IN OPERA-
TION, DECEMBER 31, 1936 anxp 1937

A. All Banks? Except Mutual Savings and Private

Number of banks? maintaining branches Number of branches or Location of branches or
or additional offices! additional offices! additional offices!
December 31, 1937 December 31, 1937 December 31, 1937
State 3
Dee. 31, Deec. 31, Outside head-office city
!9361 r o X 1936,1 r S N I 4
tota. . State on- tota. ; : tate on- n head-
Total National member | member Total National member | member | office city | In head- | In con- In non-
office tiguous | contiguous
county counties | counties
Total, all States. ... ... 853 903 194 159 550 3,266 3,407 1,485 1,648 705
Alabama. ... .. ... ... o 3 3 1 1 21 6 3 5
Arizona. ... 5 4 2 2 24 25 20 1 7
Arkansas.. 8 14 1 12 9 ) 1 1 18 |.......... 10
California. . . 36 35 10 18 835 853 684 238 79
Connecticut. 5 6 3 2 10 12 4 4
Delaware......... ... 6 6. ... 4 12 120 2 4
District of Columbia 11 11 5 4 30 30 17 30 ...
Florida............... 1 ) I 1 2 2l 2
Georgia 9 10 3 4 23 24 15 10 3
aho 6 6 4 1 32 31 P 13| 2. 2
Indiana. ... 32 34 6 27 52 55 8 24 30
Iowa...... o 104 109 [.......... 109 139 LT O P S X 1 2 107
Kentucky. N 14 14 3 9 28 29 18 20 6
Louisiana. . 26 27 6 20 2 53 27 22 28
Maine..... 20 20 3 13 58 57 4 4 29
Maryland. .. 24 23 2 15 78 76 7 37 17
Massachusetts. B 42 41 18 9 112 114 63 91 22
Michigan...... . 40 48 12 23 152 160 55 129 25
Minnesota. .. . 2 2 2 e 6 6 13 6. .........
Mississippi. . N 22 24 1 23 42 44 ) U R - 2 2 P 23
Nebraska. . 2 2 2 2 2 2 2
Nevada.. . 2 2 2l 8 10 10 1 2 4 3
New Hamps}nre. 2 2 1 1 2 ) I PN S B Y DU 2
New Jersey. ... 50 51 16 12 119 120 32 91 27 1 1
New Mexi 4 4 .. 4 [ 2 N PR R : 3 4 1 1
New York. . 83 86 28 18 628 638 188 605 22 M.
North Carolina 42 41 2 37 103 110 28 46 27
North Dakota..................|.......... 12 o 12 ... 4 . 7 6 1
i0.. ... 35 37 8 13 16 171 175 35 132 39 40
Oregon, 4 4 20 2 49 65 63 1 3 6 45
Pennsylv ania. 38 43 19 13 11 92 98 40 85 10 3
Rhode Island. .. . o 11 11 3 2 6 28 28 8 17 14 4 3
South Carolina................ 6 7 1 1 5 22 23 15 3 2 2 16

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

091

SYONYUIAOD J0 qUvVOod J40 LIO0dHIY TIVANNY



4| 5 19 22 Y L 5 10 7

Tennessee. . 19 20 4 1 15 47 51 17 10 24 17 18 7 9

Utah..... 4 5 3l 2 10 12 9l 3 1 2 5 4

Vermont. 8 8 2 6 12 12 20 10 |.......... 9 3.

Virginia. . .. 39 39 6 2 31 67 67 14 5 48 21 29 11 6

Washington. . . 8 9 6 1 2 45 64 61 1 2 15 5 20 24

West Virginia. . 2 ) I PN PN 1 /2 I (N S D 1.......... ) I I

Wisconsin..................... 70 74 3 4 67 108 113 13 6 94 17 77 19 ...

B. Mutual Savings and Private Banks
Number of banks main- Number of branches or additional offices
taining branches or
additional offices
December 31, 1937
State’ Outside head-office city
Dec. 31, Dec. 31, Dicgé%l’
1936 1937 Total In head-
ota. office city In head- In con- In non-
office tiguous contiguous
county counties counties
MUTUAL SAVINGS BANKS
Total, all States. .. ............. .t bt ] 8 128
California................ 1 1 4
Connecticut. 1 1 1
Delaware.. .. 1 1 1
Maine..... 2 2 2
Maryland..... 2 2 16
Massachusetts. . 25 24 33
New Hampshire. 1 1 1
New Jersey...... 3 3 4
New York..... 37 37 47
Pennsylvania. 4 4 13
Rhode Island.. 1 1 2
VErmONt. . oot 1 1 4
PRIVATE BANKS ——

Total, all States. ... ... ... 4 4 5
Indiana.................. 1 1 1
New York. .. 1 1 2
Pennsylvania. ... 2 2 2

1 Some State laws make a distinction beween *“‘branches” and certain other types of ‘“‘additional offices.” The table, however, covers all branches or additional offices within
the meaning of Section 5155 U.S.R.S. which defines the term “‘branch” as “‘any branch bank, branch office, branch agency, additional office, or any branch place of business . . .
at which deposits are received, or checks paid, or money lent.”

2Morris Plan and other industrial banks, excluded from the statistics on branches published by the Board prior to 1937 are included in this table. On December 31, 1937, the
number of branches of Morris Plan and industrial banks by states was as follows: Florida, 2; Maryland, 2; Michigan, 6; New York, 20; North Carolina, 2; Ohio, 3; Virginia, 5; total 40.

3No branches were reported in the States omitted.

Back ﬁgu&r’s.—See Federal Reserve Bulletin for November 1937, p. 1083.

rRevised.
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No. 75.—GroUuP BANKING,! DECEMBER 31, 1937—NUMBER, LoANS AND INVESTMENTS, AND DEPOSITS OF BANKS IN 47 GROUPS, AND NUMBER OF
BrancHES oF GRoUP BANKS, BY STATES AND GEOGRAPHIC DIVISIONS

Number of banks in groups

Number of branches of group banks

S Outside head-office city L;ﬁgs D
tate and geographic division2 . eposits’
o Towl | Qpersting | o ioh | o | Inbead: e
ota branches bgan h é office city Head- Con- Noncon-
office tiguous tiguops
county counties counties
(In thousands of dollars)
New England:
IDE. ..o e 3 2 1 9,429 9,953
New Hampshire 4. 4 8,373 8,825
Massachusetts. . 21 10 11 658,308 831,823
Rhode Island................. 3 1 2 104,839 118,607
Total..............oo 31 13 18 780,949 969,208
Middle Atlantic:
NewYork......ooooiiiiiii i 32 11 21 435,879 513,362
New Jersey. - 2 P 3 14,782 16,298
Pennsylvania 41 7 34 900,638 968,721
Total............coooiiiiii i 76 18 58 91 " 12 [ 2 P 1,351,299 1,498,381
East North Central
o 86,626 107,344
Michigan, 6,388 7,554
‘Wisconsin 202,775 263,963
Total 295,989 378,861
West North Central
Minnesota. ... 394,884 520,316
owa...... 35,587 48,802
Missouri. . .. 110,974 175,365
North Dakota. 23,898 30,939
South Dakota 26,840 33,793
Nebraska. .. 53,679 71,677
Total.............oooiiii i 645,862 880,892
South Atlantic:
West Virginia. ..o 5,314 6,089
South Carolina. 12,201 16,693
Georgia......... 96,614 130,692
Florida. ..ot e 117,222 171,805
Total............oooiiiiiiiiiiiinn . 50 2 48 12 b, 9 231,441 325,279
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East South Central :
{entucky
Tennessee

Montana.......c.oooiiiiiiiiiiiii i,

Wyoming
Arizona..

Pacific:

Washington...........c.coeviiniinin.

Oregon.................
California

6 1 5 8 8o 39,402 46,786
21 6 15 27 15 3 4 5 108,666 161,191
27 7 20 35 23 3 4 5 148,068 207,977

81 - 1 I 83,467 116,897
25 50,181 72,961

7 26,415 36,679

3 2,597 3,789

2 14,616 19,900

7 61,208 83,634

1 17,528 27,400
45 7 38 37 3 3 14 17 172,545 244,363
23 3 20 19 2 1 8 8 88,237 116,435

3 1 2 41 7 1 4 29 79,041 102,086
14 5 9 514 57 2 67 388 | 1,388,049 1,613,171
40 9 31 574 66 4 79 425 | 1,555,327 1,831,692

461 67 394 883 256 19 111 467 | 5,264,747 6,453,550

! The statistics include all groups of three or more banks controlled by (1) a “holding company affiliate’” as defined in section 2(c) of the Banking Act of 1933 as amended; (2) a

holding company which would be a “holding company affiliate’”

$ Included in the group figures are a few comparatively large banks which dominate the group rather than being subsidiary banks.
the aggregate amounts of loans and investments and of deposits involved would be decreased by approximately $1,500,000,000 and $1,800,000,000, respectively.
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164 ANNUAL REPORT OF BOARD OF GOVERNORS

BANK SUSPENSIONS
No. 76.—BANK SusrENSIONS, 1921-1937

[Banks closed either permanently or temporarily, on account of financial difficulties, by order of supervisory
authorities or by the directors of the bank.}

Number of banks Deposits ! (In thousands of dollars)
Year or period s . 5
. tate on- . tate Non-
Total National member | member Total National member | member
Banks suspended:

1921-1929. ....... 5,714 766 229 4,719 (1,625,468 363,324 128,677 | 1,133,467
1,352 161 27 1,164 853,363 170,446 202,399 480,518
2,294 409 107 1,778 |1,690,669 439,171 293,957 957,541
1,456 276 55 1,125 715,626 214,150 55,153 446,323
4,004 1,101 174 2,729 |3,598,975 ||1,610,549 783,399 | 1,205,027
57 ) O 56 36,937 40 | 36,897
34 4 . 30 10,015 5,313 |.......... 4,702
44 ) I 43 11,306 507 |.......... 10,799
59 4 2 53 19,723 7,379 1,708 10,636
15,014 2,723 594 11,697 |8,562,082 |i2,810,879 {1,465,293 | 4,283,910

! Deposits of member banks suspended are as of dates of suspension and deposits of nonmember banks
suspended are as of dates of suspension or latest available call dates prior thereto, except in the case of unli-
censed banks in 1933; for basis of compilation of figures for 1933, see footnotes below table 69 in the 1936 Annual
Report or pages 1208-1209 of the December 1937 Federal Reserve Bulletin.

2 For basis of compilation of figures for 1933, see footnotes below table 69 in the 1936 Annual Report or pages
1208-1209 of the December 1937 Federal Reserve Bulletin.

NOTE.-~For textual analysis and statistics of bank suspensions during 1921-1936, by classes of banks,
States, years, months, size of suspended banks, ete., see the September and December 1937 issues of the
Federal Reserve Bulletin, pages 866-910 and 1204-1224, respectively.
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FEDERAL RESERVE SYSTEM 165

No. 77.—Banks SusPENDED IN 1937, BY DisTrICTS AND STATES

Number of banks suspended Deposits 2 {In thousands of dollars)
Federal Reserve
district and State Insured Not in- Insured | Not in-
Total Member 3 non- sured non- Total Member 3 non- sured non-
member | member member | member
DISTRICTS
NewYork............| 3 3| ........ ] ceieii.. 3,690 3,600 |
Philadelphia. PR S O | T U O 329 20 |
Cleveland. ... 20 500 1. ... 500 |..........
Richmond. k20 1,904 ||.......... 1,904 |..........
Atlanta. . 2 1 465 ... 453 12
Chicago. 6 3 5,461 3,591 1,510 357
St. Louis 12 1 3,983 1,474 2,443 66
Minneapolis. 14 ... 1,001 ||.......... 1,001 |..........
Kansas City. . 3 1 421 (|...... ... 376 45
Dallas............... ;3 1,879 ||.......... 1,879 |..........
Total.......... 59 6 47 6 19,723 9,087 10,156 480
STATES
Middle Atlantic:
New York........ 1 ) T 1,982 1,982 |, ...
New Jersey...... 2 2 e 1,708 1,708 | ..o
Pennsylvania. . .. 1 1o 329 320 | ..
East North Central:

ndiana.......... 3 2 1 829 ||.......... 736 93
Illinois. ..... 2 2 610 f|.......... 610 |..........
Wiseonsin. . .. 2 2 | 164 ||.......... 164 {..........

West North Central:

OWa............. 34 1l 2 3,858 3,504 | ... ... 264
Minnesota....... 1 1 82 [|.......... 82 |..........
Missouri......... 11 9 2 1,855 ||.......... 1,744 111
North Dakota. . .. 6 6 ... 421 ). ......... 421 ...
South Dakota... .. 6 6 | 534 f|.......... 534 ...

South Atlantic:
Maryland........ 1 1. 669 ||...... ... 669 |..........
Virginia. . . 1 1.......... 63 ||.......... 83 ...
West, Vlrgmxa .. 1 T 1,172 |f.......... 1,172 | ...
Georgia.......... 1 1.......... 205 4|.......... 205 )..........
East South Central:
Kentucky........ 6 1 S5 .. 2,582 1,474 1,108 |..........
Tennessee. . .. - 3 | 2 1 322 || 310 12
West South Central:
Arkansas. . .. 1 157 157 [
Louisiana. . 1 248 248 |
Texas............ 5 1,879 1,879 |..........
Mountain:
Montana......... 1. 1. ;% | PR 5 (...

1Districts and States listed only in cases where suspensions occurred.

2Deposits of member banks suspended are as of dates of suspension and deposits of nonmember banks
suspended are as of dates of suspension or latest available call dates prior thereto.

3 All are national banks except 2 State member banks in New Jersey with deposits of $1,708,000.
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FEDERAL RESERVE SYSTEM 169

BUSINESS CONDITIONS

No. 78.—CapITAL Issuss

{In millions of dollars]

Domestic
Total
(new (g:)(;:lzi i Corporate For-
Year %ndd tic and Staée Federal eign!
refund- ¢ an
ing) foreign) Total unici z:)%;u; Bonds Stocks
pal Total and
0teS | prefrred|Common
For new capital
3,626 3,235 678 310 | 2,246 810 726 710 392
3,733 3,235 672 0 2,563 1,561 462 540 497
3,045 3,022 1,199 122 1,701 1,435 71 194 623
4,390 3,627 1,071 344 2,212 1,642 293 277 764
4,437 4,016 1,043 337 2,635 1,976 335 324 421
5,557 4,588 1,380 179 3,029 2,200 318 511 969
6,202 5,125 1,352 169 | 3,605 2,452 594 558 1,076
6,314 5,189 1,344 91 | 3,754 2,667 509 578 1,125
7,555 6,219 1,475 87 4,657 3,183 874 600 1,337
8,040 6,789 1,379 64 | 5,346 2,385 1,149 1,812 1,251
10,091 9,420 1,418 0 8,002 2,078 1,517 4,407 671
6,909 6,004 1,434 87 4,483 2,980 412 1,091 905
3,089 2,860 1,235 75 1,551 1,239 116 195 229
1,194 1,165 762 7 325 305 10 10 29
720 708 483 64 161 40 15 105 12
1,386 1,386 803 405 178 144 3 31 0
1,457 1,409 855 150 404 334 54 15 48
1,972 1,949 735 22 1,192 839 90 262 23
2,080 2,076 727 157 1,192 789 204 199 4

814 434 13 0 421 311 67 43 379
342 236 11 0 225 189 21 15 106
646 577 9 0 568 558 4 8 69
906 806 30 42 734 684 40 11 99
682 605 20 55 530 454 72 5 77
759 511 19 0 492 455 28 8 248
924 685 48 20 618 523 43 52 240
1,044 881 22 40 820 687 34 99 [, 163
2,218 1,978 35 93 | 1,850 1,586 180 84 241
1,858 1,620 36 0 1,584 1,054 248 282 238
1,422 1,387 13 0 1,374 542 178 653 35
709 527 53 0 474 451 9 14 182
949 893 21 51 821 789 32 0 66
557 498 87 93 319 315 ® 3 59
343 283 37 26 219 187 32 60
774 765 136 317 312 312 0 0 9
3,242 3,216 365 987 | 1,864 1,782 69 12 26
4,242 4,123 382 353 | 3,387 3,187 181 20 119
1,798 1,639 175 280 | 1,184 833 264 87 159

cCorrected.

! Includes issues of noncontiguous United States Territories and Possessions.

T 2Includes publicly offered issues of Federal credit agencies; excludes direct obligations of United States
reasury.
3Less than $500,000.

Sources—For domestic issues, Commercial and Financial Chronicle; for foreign issues, United StatesDepart-
ment of Commerce.

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



170 ANNUAL REPORT OF BOARD OF GOVERNORS

No. 78.—CariraL Issues—Continued

{In millions of dollars]

For new capital For refunding
Total Domestic Domestie
(neg ’I(‘gtal 'I(‘gtal
an o 0-
Month re- mes- State Corporate mes- State Corporate
f.un%- titél and Fedl- mél and Fedl-
ing) an era an eral
for- Total 1’;‘1‘;- agen- |Bonds for- Total ::gl'_ agen- |Bonds
eign) ¢ al cies? | and | Stocks || eign) ¢, 1 cles? | and |[Stocks
p notes pa notes
1934
January......... 91 48 48 37 .5 0 6 43 43 18 23 2 0
February. .. 89 81 81 61 7 12 1 8 8 4 2 2 0
March..... | 149 99 99 83 3 9 5 50 50 15 22 13 0
April... 242 141 141 98 15 24 5 101 97 9 30 58 0
May............ 144 100 100 58 13 26 3 44 21 20 3 0
June............ 307 119 119 98 12 0 9 189 189 17 147 24 0
July............ 376 214 214 88 105 19 2 162 162 [ 30 126 0
August.......... 210 180 180 19 153 8 0 29 29 8 11 10 0
September. ..... 71 39 39 32 0 5 2 32 32 9 13 10 0
October......... 157 122 122 38 83 0 ) 35 35 4 0 31 0
November.......| 137 104 104 86 10 8 0 33 28 6 0 22 0
December.......| 187 139 139 104 0 34 1 48 48 17 18 12 0
1935
January......... 141 92 92 81 6 3 2 49 49 16 30 2 0
February. s 96 50 50 44 0 7 0 46 46 10 13 23 0
March. .. 290 105 105 97 0 8 0 185 185 53 20 112 0
April. 507 90 90 64 4 17 5 418 418 92 192 115 19
May. 473 83 82 37 0 39 6 391 391 42 267 82 0
June, 513 55 55 42 0 14 0 457 457 23 319 115 0
July... 640 127 127 72 0 27 513 513 16 11 482 5
August.......... 426 194 148 33 85 29 ) 231 213 33 (3) 156 24
September...... 437 173 173 128 0 42 265 265 21 13 230 1
October.........; 368 149 147 - 59 15 70 3 220 216 13 24 164 16
November.......| 384 118 118 85 30 3 266 262 28 17 | 218 1
December....... 422 221 221 114 40 48 19 201 201 19 81 85 18
1936
123 116 51 0 61 4 278 240 38 [©) 201 ®
107 107 90 4 4 10 196 196 8 6 170 11
128 128 58 11 46 13 635 616 71 9 525 11
176 176 48 0 102 26 810 765 37 199 492 38
112 112 68 6 13 24 308 308 37 4 252 16
218 217 64 1 123 29 516 514 45 93 326 50
104 103 33 0 39 31 236 236 9 2] 222 8
217 217 46 0 146 25 80 80 11 8 55 6
September 409 178 177 103 0 48 26 231 231 56 0 156 19
October.... .| 464 186 173 78 0 60 35 278 278 5 1 249 22
November.......| 372 158 158 49 0 97 12 214 199 16 28 145 10
December....... 726 266 266 48 0 100 118 459 459 49 3 395 13
1937
January........ 603 244 244 147 0 65 31 360 289 60 26 87 116
February....... 511 190 190 34 4 96 56 321 255 9 21 140 84
March.......... 382 185 185 47 0 99 39 197 197 12 4 162 19
April 303 159 159 70 11 38 40 144 123 14 22 69 18
May 266 150 150 44 29 47 31 116 116 8 16 71 21
June 560 360 360 91 0 187 82 200 200 21 30 139 11
July..... .1 340 247 247 77 89 39 42 93 93 8 29 20 37
August..... . 187 79 79 28 0 34 17 109 109 25 27 51 6
September. Lo221 154 154 41 0 87 25 67 67 7 200 39
October...... 203 96 93 27 0 46 21 107 106 2 3 70 0
November......| 136 94 94 43 25 22 4 42 42 4 27 10 ®
December....... 164 122 122 79 0 27 16 42 42 5 23 4] ¢
rRevised.

4Monthly figures for foreign issues are not shown separately.

For other footnotes, see page 169.
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No. 79.—SEcCURITY PRICES!

Bonds Common stocks (1926 = 100)
Pre-
Year and month U.8 Mu- Corporate 3 ferrle{g‘

.y nic- stocl s .
| e | T |l
mengz | (igh | pop,y || Indus- | Rail- | i el | e |

grade) o trial road ¥

15 60 20 20 20 2 | 420 348 32 40
9.1 (3 ® ) () {1109 70.7 | 72.6| 70.1| 60.3
83.71 (& Q] Q] () [103.2] 64.2 66.1] 63.9) 54.5
8.5 (5 ) () 26) 103.0 | 55.2 || 51.6| 61.8| 57.8
93.2] (3) O] §) | 114.0 | 67.7 || 64.7 | 72.7] 70.9
9291 (8 Q] (8 () | 114.4| 69.0 | 66.6 7L.9 73.8
3.7 (¢ () (%) (%) |115.2| 72.8| 69.61 76.71 78.9
95.2 1 (5 ) () () | 118.6 | 8.7 884 89.5 94.9
. . 00.0 | 100.0 | 100.0

February. 104.2 | 87.4 86.7 | r82.1 | 93.4 | 130.2 | 68.0 80.1 | 32.3 55.1
March... 105.3 | 84.5 || r85.3 | 74.7| 93.6 | 131.3 | 64.6 76.2 | 28.4 53.4
April.. 10541 85.5 8591 75.0 | 95.5 | 132.2 | 67.5 78.9 | 29.4 59.1
May... 104.9 | r87.0 87.3 | 765 9741 1348 | 73.1 85.7 | 30.9 63.7

June 105.1 | 88.3 87.3 | 79.3 ] r98.3 1 134.0 | 75.5 87.4| 32.4 69.8
July.. 3| 106.5 | 89.2 88.5 | 78.8 | 100.2 | 134.8 | 78.8 91.2 | 33.8 3.3
Avgust,............... . 106.3 | 89.9 89.0 | 79.6 100.9 | 135.4 | 83.0 95.0 | 35.8 80.6
. 104.8 | 90.4 89.4 | 80.6 | 101.0 | 135.0 | 85.0 97.5 | 37.0 81.9

October............... .9 104.7 | 89.8 89.8 | 78.4 | 101.0 | 134.8 | 85.2 98.5 | 34.3 81.0
November. . 106.6 | 91.1 90.8 | r79.7 | 102.7 | 136.9 | 93.3 | 107.4 | 37.6 90.1
December............. . 106.9 | r92.4 || 91.1 | 83.1 | 103.1 | 137.0 ( 905.3 || 109.2 | 41.4 91.6

1936

January.............. 105.8 | 107.6 | 95.3 92.5 | 88.7 | 104.7 | 137.3 | 100.1 || 114.5 | 43.8 97.0
108.4 | 97.2 93.0 | 93.6| 105.1 | 138.7 | 106.1 || 120.9 | 49.1 | 102.8

108.9 | 96.6 92.1] 92,71 105.1| 139.6 | 108.7.|| 124.6 | 49.2 ) 102.8

109.1 | 95.9 91.2 | 91.6 | 104.8 | 138.8 1r109.0 (j 125.3 | 48.9 | 101.5

109.2: 95.5 90.6 1 90.8 |r104.9 | 138.6 | 101.0 || 116.2 ; 45.0 94.7

109.2 { 96.2 90.6 | 92.5)105.5 | 138.8 | 105.6 || 120.6 | 47.7 | 102.0

109.9 1 97.1 91.1 | 94.2 |r105.9 | 139.1 | 109.2 (| 124.3 { 50.7 ( 105.8

111.0 | 97.7 91.6 | 95.8 ) 105.7 | 139.3 | 113.0 (| 128.4 | 53.9 | 108.8

. 1125 98.6 92.2% 97.9]105.8 | 139.0 | 114.1 }) 130.2 | 55.4 | 107.7

October............... 106.9 | 113.1 [ 99.6 93.1 | 99.7|105.9 { 138.3 | 118.7 (| 136.0 | 58.4 | 109.1
November............. 108.2 | 114.6 | 99.8 94.2 | 99.2 | 106.0 | 139.0 | 124.2 || 144.3 | 57.9 | 108.9
December............. r107.9 | 116.3 | 99.9 94.5 | 99.6 | 105.6 | 140.2 |r122.8 [|r142.6 | 54.4 | 110.6
115 100.3 94.8 | 100.6 | 105.7 | 141.8 ) 126.0 }) 146.3 | 55.6 | 113.2

November.

December.............| 104.7 | 109.5 | 82.7 || 81.4| 72.5| o4.2 [ 132.1 | 822 | 952| 31.2| 788
rRevised.
1 Prices of stocks and of municipal bonds are averages of Wednesday figures; prices of other bonds are averages
of daily figures.

2Average price of outstanding issues due or callable after 8 years.

3 Prices derived from average yields. Municipal series revised back to 1934.

4 Average of prices adjusted to a $7 annual dividend basis.

8 Averages not computed.

Sources.—For United States Government bonds, Board of Governors of the Federal Reserve System and
United States Treasury Department; for other bonds and for stocks, Standard Statistics Co.

Back figures.—See Annual Report for 1936 (table 73) and similar tables in previous Annual Reports and for
United States Government bonds, see Federal Reserve Bulletin for May 1936, p. 319.
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No. 80.—BonDp YIELDS!

[Percent per annum}

Corporate ¢
U.8. | Munie-
- 1 3 i
Year and month (gl?:_ Eﬁ?glh By ratings By groups
ment? | grade) | Total Ind Rail Publi
ndus- ail- ublic
Aaa Aa A Baa trial road utility
Number of issues.... 2-12 15 120 30 30 30 30 40 40 40
4.62 4.46 6.27 5.49 5.86 6.48 7.25 6.18 6.42 6.21
5.32 4.98 7.08 6.12 6.59 7.41 8.20 6.94 7.12 7.19
5.09 5.09 7.04 5.97 6.55 7.28 8.35 7.04 6.91 7.17
4.30 4.23 5.95 5.10 5.59 6.03 7.08 6.04 5.89 5.493
4.36 4.25 6.04 5.12 5.62 6.17 7.24 6.04 6.24 5.83
4.08 4.20 5.80 5.00 5.44 5.93 6.83 5.80 5.80 5.61
3.86 4.09 5.47 4.88 5.20 5.55 6.27 5.61 5.51 5.29
3.68 4.08 5.21 4.73 4.97 5.24 5.87 5.37 5.13 5.11
3.34 3.98 4.97 4.57 4.77 5.0¢ 5.48 5.10 4.83 4.96
3.33 4.05 4.94 4.55 4.71 5.01 5.48 5.10 4.85 4.87
3.60 4.27 5.21 4.73 4.93 5.28 5.90 5.31 5.18 5.14
3.28 4.07 5.09 4.55 4.77 5.13 5.90 5.25 4.96 5.05
3.31 r4 01 5.81 4.58 5.05 6.01 7.62 6.08 6.09 5.27
13.65 4.65 6.87 5.01 5.98 7.20 9.30 6.71 7.61 8.30
3.31 4.71 5.89 4.49 5.23 6.0 7.76 5.34 6.09 6.25
3.10 4.03 4.96 4.00 4.44 5.08 6.32 4.52 4.96 5.40
2.70 3.41 4.46 3.60 3.85 4.55 5.75 4.02 4.95 4.43
2.47 3.07 3.87 3.24 3.46 4.02 4.77 3.50 4.24 3.88
2.57 3.10 3.94 3.26 3.46 4.01 5.03 3.55 4.34 3.93
2.83 3.57 4.68 3.77 4.21 4.714 5.98 4.31 4.75 4.97
2.73 3.48 4.60 3.69 4.13 4.63 5.95 4.24 4 81 4.76
2.69 3.41 4.66 3.67 4.11 4.67 6.20 4.20 5.14 4.65
2.64 3.40 4.64 3.66 4.08 4.69 6.13 4.18 5.14 4.60
2.61 3.43 4.55 3.65 4.03 4.59 5.94 4.11 5.12 4.43
2.61 3.42 4.47 3.61 3.99 4.52 5.77 4.07 4.99 4.87
2.59 3.32 4.40 3.56 3.89 4.46 5.67 3.905 4.97 4.26
2.66 3.35 4.39 3.60 3.87 4.49 5.58 3.94 4.95 4.28
September. .. 2.78 3.44 4.36 8.59 3.85 4.48 5.53 3.91 4.91 4.27
October. . ... 2.77 3.45 4.34 3.52 3.82 4.49 5.54 3.83 4.97 4.24
November........... 2.73 3.34 4.27 3.47 3.73 4.45 5.43 3.73 4.90 4.17
December........... 2.73 3.31 4.19 3.44 3.65 4.35 5.30 3.71 4.73 4.12
1936
January............. 2.68 3.27 4.04 3.37 3.57 4.21 5.00 3.59 4.50 4.02
February............ 2.62 3.22 3.95 3.32 3.55 4.12 4.80 3.57 4.31 3.98
March............... 2.54 3.18 3.95 3.29 3.55 4.10 4.86 3.56 4.32 3.98
April................ 2.51 3.17 3.97 3.29 3.57 4.12 4.9t 3.57 4.38 3.97
May..coooooviiiian 2.50 3.16 3.96 3.27 3.53 4.11 4.94 3.55 4.40 3.95
June................ 2.50 3.16 3.94 3.24 3.51 4.09 4,90 3.54 4.35 3.9
July......ooooo 2.50 3.13 3.90 3.23 3.48 4.05 4.84 3.52 4.31 3.86
August.............. 2.43 3.06 3.85 3.21 3.44 3.99 4.74 3.48 4,22 3.83
September........... 2.41 2.97 3.79 3.18 3.41 3.04 4.62 3.44 4.09 3.83
October. .. 2.42 2.94 3.75 3.18 3.37 3.90 4.54 3.42 4.02 3.80
November. 2.29 2.85 3.71 3.15 3.31 3.85 4.52 3.37 4.00 3.74
December........... 2.27 2.76 3.67 3.10 3.28 3.78 4.53 3.37 3.96 3.69
1937
January............. 2.29 2.79 3.67 3.10 3.30 3.77 4.49 3.36 3.95 3.68
February 2.31 2.96 3.75 3.22 3.40 3.8 4.53 3.46 4.03 3.76
March 2.50 3.19 3.87 3.32 3.50 3.97 4.68 3.55 4.15 3.90
April... 2.74 3.24 3.97 3.42 3.57 4.04 4.84 3.65 4.26 3.99
May. 2.67 3.14 3.91 3.33 3.48 3.98 4.84 3.55 4.22 3.95
June. 2.64 3.11 3.90 3.28 3.43 3.96 4.93 3.51 4.22 3.97
July. 2.59 3.07 3.88 3.25 3.41 3.94 4.91 3.50 4.21 3.92
August 2.59 3.01 3.88 3.24 3.41 3.94 4.92 3.47 4.28 3.89
September 2.67 3.18 3.98 3.28 3.46 4.02 5.16 3.55 4.43 3.96
October............. 2.65 3.24 4.12 3.27 3.53 4.16 5.52 3.63 4.66 4.08
November........... 2.60 3.17 4.21 3.24 3.54 4.24 5.82 3.65 4.91 4.06
December........... 2.54 3.15 4.16 3.21 3.50 4.20 5.73 3.66 4.79 4.03
r Revised.
a 1Monthly data are averages of daily figures, except for municipal bonds, which are averages of Wednesday
gures.

2 Average of yields of all outstanding bonds due or callable after 8 years.

3 Standard Statistics Co. Revised back to 1934.

4Moody's Investors Service, revised series as published July 25, 1938. Because of limited number of suit-
able issues, less than 40 industrial bonds are included; the industrial Aaa group has been reduced from 10 to 3
and the industrial Aa group from 10 to 4.

Back figures—See Annual Report for 1936 (table 74) and similar tables in previous Annual Reports, and for
United States Government bonds, Federal Reserve Bulletin for June 1934, p. 322, and August 1935, p. 500.
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No. 81.—ProbucrioN, EMPLOYMENT, TRADE, AND PRICES!

[Index numbers, 1923-1925 average =100]

Industrial production Construction contracts awarded (value) 2 Fac- Whole-

Factory tory Freight-car Eigx ts?xllzlslt sale com-

employment pay- loadings (value) modity

Year and month Total Manufactures Minerals Total Residential All other rolls prices?
Ad- |} Unad- || Ad- | Unad-} Ad- | Unad-| Ad- | Unad-|| Ad- | Unad-| Ad- | Unad-| Ad- | Unad-| Unad-| Ad- | Unad-| Ad- | Unad-| Unad-
justed | justed || justed | justed | justed | justed | justed | justed || justed | justed | justed | justed | justed | justed | justed | justed | justed | justed | justed | justed
78 139

94 154

87 98

88 97

98 101

99 98

103 104

106 100

107 95

108 97

111 95

102 86

92 73

69 65

67 66

76 75

79 80

88 81

92 86

60 134

59 130

65 131

77 133

73 135

76 136

59 141

60 144

76 141

89 142

November. . 85 87 89 91 63 63 88 74 51 49 117 94 111 112 108 83 86 86 101 145
December.............. 86 81 88 83 77 70 90 66 43 37 128 90 114 114 115 90 83 86 137 151

For footnotes, see page 179.
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No. 81.—ProbuctioN, EMPLOYMENT, TRADE, AND PrIcES '—Continued
[Index numbers, 1923-1925 average = 100)

Industrial production Construction contracts awarded (value) 2 Fac- Department Whole-
Factory tory Freight-car sfpre s | 52le com-

employment pay- loadings E’ lue) modity

Year and month Total Manufactures Minerals Total Residential All other rol value prices?

 Ad- | Unad-| Ad- | Unad-| Ad- |Unad- || Ad- | Unad-| Ad- | Unad-| Ad- | Unad- | Unad-| Ad- | Unad-| Ad- |Unad- | Unad-

justed | justed | justed | justed | justed | justed || justed | justed | justed | justed | justed | justed | justed { justed | justed | justed | justed | justed
January 96 94 86 82 91 65 38 31 134 93 117 114 118 91 86 90 82 158
February 96 96 84 78 86 72 36 31 127 106 115 113 117 90 83 89 74 157
March 95 96 87 80 |- 78 80 37 40 110 113 115 116 125 93 88 95 90 159
April........ 89 90 82 73 71 86 36 45 99 119 114 114 122 83 77 91 91 166
May........ 91 03 85 86 65 82 33 41 91 114 112 112 124 89 87 96 101 187
June...... 91 92 88 95 60 72 30 31 85 105 111 111 125 90 92 96 96 167
July.... 89 87 88 94 57 66 27 26 82 98 108 108 120 95 98 98 73 166
Avugust.... 89 88 91 08 54 58 26 24 78 86 107 108 123 95 100 97 73 161
September. . 86 87 85 04 54 56 25 25 77 80 105 107 121 93 103 95 88 155
October 82 83 91 100 52 49 24 24 74 69 102 103 117 91 104 92 102 14
November 73 74 94 97 49 40 22 21 70 56 96 97 108 91 95 96 112 133
December 68 65 94 87 46 34 21 19 66 46 89 90 99 90 83 90 144 121
January 64 64 81 77 43 31 24 19 58 40 82 81 84 77 72 92 83 114
Februar; 64 64 77 72 43 37 32 27 53 45 83 82 82 77 71 92 76 105
March 63 63 72 67 46 48 34 36 56 57 83 83 82 73 69 90 88 102
April.. 63 64 72 65 50 60 36 45 61 73 82 82 80 76 70 89 87 99
ay.. 64 66 73 73 53 66 38 48 64 81 82 82 78 78 76 87 91 96
June...... 65 65 71 73 55 64 42 44 65 80 81 81 76 77 78 87 86 93
July 64 63 68 70 57 62 46 44 65 77 80 80 72 77 79 87 64 93
Avugust.... 67 67 67 66 69 71 61 64 51 48 70 77 81 81 75 79 83 84 63 94
September. . 68 69 68 68 67 72 64 65 55 54 71 74 82 83 74 81 89 82 75 93
October..... 71 73 71 73 71 78 65 62 57 56 72 67 82 84 73 85 96 86 95 94
November 71 72 71 72 68 71 66 57 59 57 72 58 83 84 73 76 80 83 97 94
December.............. 70 66 70 66 69 64 66 52 59 54 72 50 83 83 74 75 69 84 135 93

1922

January................ 73 72 73 72 77 73 67 50 61 50 72 50 84 83 70 77 73 83 73 91
February. 76 76 74 75 85 81 68 59 61 55 75 63 85 85 73 84 79 83 69 93
March.... 80 81 78 80 92 88 75 77 62 66 84 86 86 86 75 87 83 85 77 93
April.... 77 78 81 83 53 48 78 95 65 80 89 107 86 86 74 75 71 86 90 93
May.. 81 82 86 87 54 53 80 100 68 83 90 113 88 88 78 79 77 87 89 96
June.. 85 86 90 90 59 63 85 99 75 78 94 117 90 90 81 82 83 86 85 96
July.... 85 84 90 88 57 61 88 96 74 70 99 117 88 88 79 81 84 86 64 99
August. 83 83 87 86 62 67 86 89 69 63 100 110 90 91 83 82 86 88 66 99
Septemb. 88 89 89 89 81 88 80 80 67 64 90 93 92 94 87 89 98 91 85 99
October... 93 96 94 95 90 98 76 72 69 68 81 76 95 97 90 90 101 93 102 100
November et 97 99 97 99 U 98 76 67 74 71 78 63 98 98| 03 95 100 92 108 101
December,............. 100 95 100 95 100 94 79 63 76 72 81 56 100 100 96 98 91 93 152 101
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January..........

February.
March..

April. ..

September. .
QOctober...
November..

December........

November..

December........

July....
August,
September.. ...,
October.....
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No. 31.—PRroDUCTION, KEMPLOYMENT, TRADE, AND Pricis!—Continued
[Index numbers, 1923-1925 average = 100]

Industrial production Construction contracts awarded (value) 2 Fac- Department Whole-
: Factory tory Freight-car stg\'e sal:g sale com-
employment pay- loadings (value) modity
Year and month Total Manufactures Minerals Total Residential All other rolls @ prices?
Ad- | Unad- || Ad- |Unad-| Ad- |Unad-! Ad- | Unad-|{} Ad- |Unad-| Ad- | Unad-| Ad- | Unad-|Unad-| Ad- | Unad-| Ad- ! Unad-| Unad-
Justed | justed || justed | justed | justed | justed | justed | justed || justed | justed | justed | justed | justed | justed | justed | justed { justed | justed | justed | justed
1927
JanuRry............ ... 107 106 106 105 115 112 132 107 117 97 144 115 160 98 98 107 97 107 91 97
108 111 107 110 117 113 131 114 117 105 142 121 | - 100 100 104 108 101 108 89 96
110 113 108 114 120 111 128 132 116 123 138 138 100 100 106 108 104 107 95 95
108 110 108 112 106 96 128 144 115 133 139 153 100 100 104 106 160 105 109 94
109 112 110 112 109 108 128 145 115 132 139 157 99 99 104 105 104 105 105 04
107 107 108 106 106 108 128 140 114 117 140 158 100 99 102 104 103 106 101 94
106 102 107 102 101 103 128 140 114 115 140 160 99 98 98 103 104 103 76 94
106 105 106 104 106 111 126 131 113 108 136 149 99 99 102 104 110 111 85 95
104 108 104 105 104 111 128 133 118 119 136 145 98 100 101 104 118 104 103 96
102 105 102 104 103 112 128 126 119 120 135 131 98 100 102 101 116 107 117 97
November... 101 101 101 100 102 105 129 122 121 120 136 124 97 97 98 99 102 108 126 96
December.............. 102 96 102 95 102 97 131 111 125 111 136 11 97 96 99 98 88 106 182 96
1928
January................ 107 105 107 106 103 100 137 111 139 116 135 108 97 95 98 103 93 108 91 96
February. 106 111 110 113 102 99 138 121 142 128 135 115 97 96 101 102 95 106 88 96
arch.... 108 112 109 114 105 98 137 138 136 143 137 134 97 97 103 103 98 107 97 96
April 108 110 109 113 105 95 37 155 130 152 142 157 97 7 101 101 97 106 105 97
May 108 110 108 111 106 104 137 159 130 149 143 168 97 97 101 104 103 107 107 98
June. 108 108 109 108 102 104 139 154 133 140 144 166 98 98 102 101 101 107 102 97
July.. 109 105 110 105 102 104 132 142 126 127 137 155 98 98 99 104 106 110 &0 97
August 110 110 111 110 105 m 131 137 119 116 141 154 99 100 103 105 111 107 81 98
Septembe: 113 116 114 116 107 115 134 138 118 118 147 154 100 102 105 106 121 112 113 99
Qctober . 115 118 116 117 111 123 136 134 115 115 152 150 100 102 108 107 122 108 118 97
November. .. 117 115 11 115 114 118 132 122 114 112 146 130 101 102 105 109 111 108 125 96
December.............. 118 109 120 110 111 106 127 107 106 93 145 17 102 101 106 107 95 111 192 96
1929
January................ 119 117 120 117 116 114 120 98 97 81 139 111 103 101 102 108 97 110 80 96
February. 118 121 118 122 119 116 118 102 94 84 137 116 104 103 109 109 101 110 91 95
March................. 118 124 120 126 109 101 121 121 101 106 137 133 104 104 112 106 100 113 107 96
Avrl.........o. 121 124 122 128 114 103 123 139 100 117 142 138 105 105 113 108 103 109 103 96
May.....ooivvnienne 122 126 123 128 117 116 121 143 97 113 141 168 105 105 113 107 107 109 109 95
June................... 125 125 127 127 114 116 126 144 95 102 152 178 106 105 111 109 110 113 108 95
July. ... 124 120 125 120 116 118 124 136 493 94 149 170 107 106 107 108 112 109 79 97
August................. 121 122 122 122 115 121 122 129 86 84 152 166 107 108 112 110 116 111 84 96
September............. 121 123 121 | 123 118 127 110 112 73 73 140 144 106 109 113 108 123 113 17 96
October..... 118 121 118 119 116 127 107 104 67 67 139 135 105 108 112 105 120 111 122 95
November.. 110 108 110 107 110 114 103 94 67 66 132 116 103 103 104 102 103 108 125 94
December.............. 103 98 101 93 118 110 102 84 61 53 13 109 101 100 101 101 90 110 191 93
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1920
January................ 106
February............... 107
March................. 103
April................... 104
May................... 102
June................... 98
July..oooooviinn 93
August. .. 90
September. 90
October. .. 88
November. . .. 86
December.............. 84

1931
Japuary................ 83
February............... 86
March................. 87
April................... 88
May...ooooviviennn... 87
June................... 83
July. ...l 82
August................. 78
September............. 76
October................ 73
November.............. 73
December............... 74

1932
January................ 72
February............... 59
March................. 67
April 63
May 60
June 59
July. 58
Augus 60
Septemb 66

ctober..... 67
November 65
December.............. 66

1933
January................ 65
February. 63
March. ... 59
April............ 66

AY. i 78
June............ 91
July. 100
Augu 91
September. . ...... 84
October..... .. 76
November... .. . 72
December.............. 75

NWHILISXS HAYASHY TvHIdHEL

LLT

For footnotes, see page 179.
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No. 81.—Probucrion, EMpLOYMENT, TRADE, AND PRicEs! —Continued
[Index numbers, 1923-1925 average = 100]

Industrial production Construction contracts awarded (value) 2 Fac- Whole-
Factory tory Freight-car D‘t’p;‘e" lsmlent sale com-

employment | pay- Joadings s ("val“:)es modity

Year and month Total Manufactures Minerals Total Residential All other rolls prices$

Ad- | Unad- || Ad- |Unad-| Ad- |Unad-| Ad- |Unad-{| Ad- |Unad-| Ad- (Unad-| Ad- |(Unad-|Unad-| Ad- {Unad-| Ad- | Unad-| Unad-

justed | justed || justed | justed | justed | justed | justed | justed || justed | justed | justed | justed | justed | justed | justed | justed | justed | justed | justed | justed

1934
January....... 78 77 76 75 88 86 49 40 12 10 80 64 78 77 55 62 58 73 57 72
February. 81 83 80 82 92 89 44 38 12 10 70 60 81 81 61 65 62 73 59 74
arch 84 87 82 86 100 91 33 33 11 12 51 50 84 84 66 65 64 76 73 74
April., 86 88 85 89 90 81 32 36 12 14 48 54 85 86 68 63 60 76 73 73
May.. 86 89 86 89 88 86 26 32 11 13 38 47 86 86 68 64 63 75 77 74
June.. 84 84 83 84 87 86 26 31 12 13 38 46 85 85 66 64 64 73 70 75
July.... 76 73 74 71 84 84 27 30 12 12 39 44 83 83 61 62 62 73 51 75
August.... 73 73 72 71 80 83 27 28 10 10 40 43 83 84 63 61 62 76 60 76
September. . 71 73 69 70 82 87 29 30 11 11 44 45 78 80 59 60 67 74 79 78
October..... 74 75 72 73 81 87 31 29 12 12 46 43 81 82 62 59 65 74 82 77
November 75 74 74 73 81 84 31 28 11 11 48 41 81 80 61 59 60 75 83 77
December............. 86 78 85 76 30 85 31 25 12 10 47 36 82 82 64 60 57 77 135 77
1935

January.............. 90 88 90 87 95 92 27 22 12 10 39 32 84 82 65 63 59 76 59 79
February 90 91 88 91 97 93 28 24 14 13 39 33 85 85 70 66 62 77 61 80
Mare 88 91 87 91 97 90 26 26 16 16 35 34 86 86 72 65 63 79 71 79
April.. 86 89 86 91 88 79 27 30 18 22 33 38 86 86 72 62 59 75 79 80
BY . eriians 85 87 84 87 90 88 27 32 21 25 32 39 85 85 69 61 60 74 76 80
June.......... 87 86 85 84 99 97 30 35 24 26 36 43 84 83 67 64 63 79 76 80
July.... 86 83 87 83 85 85 35 39 25 25 43 50 85 84 67 59 59 80 55 79
August...... 88 87 89 87 83 86 38 40 24 24 50 54 86 86 71 63 64 77 61 81
September. . 91 90 92 89 87 93 43 44 25 25 58 59 86 88 74 64 71 81 86 81
QOctober... 95 97 95 96 93 101 48 45 25 25 66 62 87 89 76 68 75 78 86 81
Novemb 96 98 97 98 93 96 60 53 26 25 88 76 88 89 76 68 69 82 91 81
December. 101 96 101 95 102 97 68 54 26 22 103 80 83 88 78 68 64 83 145 81
97 95 96 95 104 100 62 50 25 21 92 75 89 87 74 70 65 81 63 81
64 95 92 93 111 107 52 45 25 22 75 63 87 87 74 71 68 83 66 81
93 96 93 97 97 90 47 47 26 .28 63 62 88 88 78 66 64 84 77 80
101 104 100 105 106 95 47 53 3 35 60 67 89 89 79 71 68 84 85 80
101 105 101 105 102 101 46 56 32 38 57 70 90 90 81 72 71 87 89 79
104 104 105 105 100 101 52 60 36 39 65 78 90 90 81 73 73 87 84 79
108 105 109 105 101 102 59 65 44 45 71 82 93 91 80 76 77 91 63 81
108 106 110 106 99 104 62 65 46 46 75 81 93 94 84 76 77 86 68 82
109 107 110 107 102 110 59 60 47 47 69 70 94 96 84 75 84 88 94 82
110 111 111 110 105 115 57 54 43 41 69 65 94 97 89 77 86 90 100 82
114 115 115 115 112 115 58 51 40 39 72 62 96 97 91 82 84 94 105 82
121 114 121 114 117 111 66 53 45 38 83 65 99 98 95 83 77 92 161 84

For footnotes, see page 179.
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114 112 115 113 116 106 63 51 45 37 7 63 99 97 91 80 73 93 72 86
116 117 116 118 115 111 62 54 47 42 75 64 100 99 96 82 76 95 76 86
118 122 117 122 128 119 56 56 45 47 64 63 101 101 101 83 80 93 90 88
118 122 118 125 115 105 53 61 44 51 61 68 102 102 105 84 79 93 89 88
118 122 118 123 117 117 56 68 44 52 66 81 102 102 105 80 80 93 95 87
114 115 114 114 115 118 61 72 42 47 77 92 101 101 103 78 79 93 90 87
114 111 114 110 112 115 67, 75 44 45 86 99 103 101 100 80 82 94 65 88
August................ 117 115 117 114 113 120 62 66 40 40 81 87 102 102 104 79 81 92 72 88
September............. 111 109 110 106 115 125 56 56 37 37 71 72 101 102 100 78 87 94 100 87
October................ 102 102 101 99 113 123 52 49 36 35 65 61 98 101 100 76 84 93 103 85
November............. 88 90 85 86 109 112 56 50 32 31 76 66 94 95 90 71 72 91 101 83
December.............. 84 80 79 75 115 108 61 49 30 25 87 68 89 89 81 67 62 89 156 82

tIndexes compiled by the Board of Governors of the Federal Reserve System, except for indexes of wholesale commodity dprices and indexes of factory employment and payrolls
without seasonal adjustment, which are compiled by the United States Bureau of Labor Statistics. Descriptions of these indexes have been published in the Federal Reserve Bulletin
as follows: Index of industrial production, February and March 1927 (certain revisions March 1929, February 1931, September 1931, March 1932, S§ptember 1933, and November }936);
index of factory employment, December 1936 (certain revisions March 1937); index of construction contracts awarded, July 1931; index of freight-car loadings, June 1937; index
of department store sales, February 1928 (certain revisions November 1930, April 1935, and August 1936).
i]lfiétzsed Oﬁ) g-month moving average of F. W, Dodge data centered at second month.
26 = .
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180 ANNUAL REPORT OF BOARD OF GOVERNORS

No. 82.—MANUFACTURING PrODUCTION, BY GROUPS

{Index numbers, 1923~1925 average =100, Monthly series adjusted for seasonal variation]

All Iron Leather Tobasco| Petro- Rubber
Year and month indus- and r:ﬁ)‘i)tl(l:s af:s' 7_23 xg‘:{ prod- leum m%s
tries steel pu ote b 8| “uets | refining t?llll) o5

84 82 50 92 104 92 82 541 ...

87 99 58 84 97 82 87 64 (........

67 46 41 87 90 80 85 64 55

86 82 66 99 102 88 89 74 77

101 105 102 105 108 102 [ 86 86

94 89 91 91 95 104 99 99 98

105 106 107 104 97 94 105 115 116

108 113 108 104 99 92 112 127 116

106 104 86 113 103 93 118 136 120

112 11 110 107 102 96 124 152 144

119 130 135 115 104 94 134 168 135

95 94 85 91 92 90 131 161 100

80 60 60 94 90 91 123 155 96

63 31 35 83 85 89 111 140 78

75 53 48 97 97 97 116 145 88

78 60 69 85 100 110 128 151 92

90 79 99 104 109 76 135 164 97

105 110 112 111 115 92 152 182 115

109 118 121 111 113 84 159 202 109

Japuary..................... 76 56 56 87 98 100 138 142 97

February......... . 80 64 71 91 108 94 132 144 100

:Murph 82 67 80 94 107 86 119 143 106

April 85 77 85 90 117 102 128 152 97

May................ 86 85 78 88 118 108 128 153 81

June................ 83 86 81 77 101 103 132 154 84

July............ .. 74 48 78 78 99 120 128 156 83

August......... .. 72 39 61 80 97 128 126 157 79

September. . .. .. . 69 38 51 63 88 142 125 152 79

Qctober...... A .. 72 41 41 89 85 119 120 153 82

November... A .. 74 49 40 87 92 110 125 155 107

December.................... 85 65 88 97 104 107 143 154 133
1935

January..................... 90 80 103 103 108 83 136 151 106

February........... 88 80 102 100 110 76 133 155 110

March................ 87 72 105 99 110 73 130 153 102

April..........o.... L 86 67 104 98 115 77 138 153 103

May.................. 84 66 85 102 114 74 134 160 96

June........... ... 85 66 99 100 104 67 138 166 85

July.....o.....L 87 69 94 104 109 69 140 168 81

August............. .. 89 81 92 104 105 76 130 169 91

September............ 92 83 91 106 104 76 129 172 97

October..... 95 88 96 112 105 82 138 176 91

November. .. .. 97 96 105 107 109 79 137 176 99

December.................... 101 103 107 111 124 80 147 173 99
1936

January..................... 96 86 108 105 120 84 148 166 107

February........... . 92 83 93 102 113 77 148 172 89

March. ... 93 83 107 100 108 83 140 168 85

April.. 100 100 122 99 112 89 152 178 113

May........coovevii. 101 105 117 100 113 84 145 180 121

June.................... 105 112 118 107 103 85 147 181 130

July........... 109 119 124 116 114 92 154 183 124

August.................. 110 120 111 120 115 96 147 186 119

September.............. 110 119 107 120 112 100 157 189 122

Qectober................. 111 127 93 114 112 105 146 191 118

November.............. . 115 137 105 121 116 109 150 188 126

December.................... 121 143 122 139 134 100 183 191 123
1937

January..................... 115 139 120 124 137 87 165 189 123

February.................... 116 129 120 127 134 86 168 194 133

March....................... 117 126 121 129 132 89 153 190 132

April........ooooon 118 130 130 124 131 93 158 195 133

May...ooooiviiiiiiann, 118 134 135 123 133 76 155 200 132

June...............o 114 119 130 126 119 77 150 202 123

July.. .o 114 140 129 111 115 70 164 206 102

August 117 142 157 115 109 78 159 207 93

September . 110 125 135 108 98 87 162 216 106

Qctober. . ... A . 101 100 142 91 89 89 155 217 94

November............... o 85 68 92 80 81 86 155 211 75

December................... 79 49 78 77 86 86 170 201 66

r Revised.

NOTE.—Indexes for paper and printing group and lumber being revised; nonferrous metals group index not
s Omi%%ﬁgé 1932 to 1937, inclusive; comparable copper figures not available. Rubber tire and tube figures
Digitized %@f Eglr seasonal variation since 1934.
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No. 83.—MineraL PropucrioN, BY INDUSTRIES

[Index numbers, 19231925 average=100. Monthly series adjusted for seasonal variation]

. Bitu-
All in- ? Anthra- | Petroleum,| Iron-ore - .
Year and month dustries méggixs cite crude | shipments Zine Lead Silver

77 89 109 52 O | e

89 109 110 61 113 87 e

70 79 112 64 36 39 66 84

74 78 65 75 82 68 77 87

105 108 115 99 114 96 88 103

96 93 109 97 82 97 102 101

99 99 76 104 104 107 110 96

108 110 104 105 113 116 116 96

107 99 99 122 98 111 112 98

106 96 93 122 104 112 106 88

115 102 91 137 126 114 113 94

99 89 86 122 90 91 97 79

84 73 74 116 45 54 68 49

71 59 62 107 7 38 45 37

82 64 61 123 42 58 49 33

86 69 71 123 43 66 57 42

91 71 64 135 55 78 59 60

104 83 68 149 86 94 68 99

115 85 63 173 121 106 78 109

January.............. 88 68 82 120 |.......... 66 64 37
February............. 92 75 89 18 |.......... 67 64 36
March................ 100 84 108 122 ...l 68 57 47
April. ... 90 71 73 125 |........ .. 65 56 45
May............. 88 70 76 127 40 65 66 44
June............ 87 66 69 129 54 58 56 45
July............. S 84 64 63 128 52 57 53 40
August...... 80 61 50 124 47 60 44 39
September. 82 64 61 122 44 61 55 36
October...... 81 65 53 121 35 76 56 39
November. . 81 66 63 121 14 77 55 35
December............. 90 72 72 123 | .......... 74 60 53

1935
January.............. 95 75 77 70 48 50
February............. 97 81 70 73 50 65
March. .. . 97 88 57 74 55 50
April 88 61 69 75 58 49
May 90 69 74 73 63 51
June................. 99 80 99 79 55 47
July........ooooo 85 56 62 80 59 73
August............... 83 58 43 81 60 59
September........... 87 58 64 84 59 71
Qctober............... 93 75 47 80 68 75
November............ 93 72 52 82 67 68
December............ 102 79 71 84 70 68
1936

January.............. 104 81 71 148 |.......... 83 63 80
February............. 111 92 100 43 ... 77 62 93
March................ 97 71 54 147 |l 85 59 90
April......... ... 106 84 69 150 |.......... 91 70 96
May.................. 102 76 77 149 80 94 75 91
June................. 100 74 72 146 80 103 69 103
July..........o.... 101 79 69 r145 81 104 71 101
August. .. ... 99 76 51 149 87 99 60 88
September. 102 82 58 146 93 97 60 111
October...... 105 86 52 152 98 101 71 119
November. 112 95 69 152 110 100 74 99
December............. 117 97 73 161 f.......... 98 80 113
110 87 57 80 76 99

116 98 51 83 70 94

128 112 83 107 75 93

115 72 99 110 85 103

117 80 64 116 76 101

115 81 76 115 70 107

112 79 48 112 82 148

113 78 38 110 82 139

115 87 53 116 77 116

October............... 113 84 56 115 81 91
November............ 109 78 67 108 79 119
December............ 115 79 70 107 87 104

rRevised. cCorrected.

Back figures of monthly series.—For indexes of manufactures and of minerals (all industries), 1919-1937, see
table 81. Tables showing indexes, both adjusted and unadjusted, by groups and industries, 1919-1937, may
Digitized fbe plitgined firom the Division of Research and Statistics.
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No. 84.—Factory PayroLLs, BY GRoOUPS (WITEOUT SEASONAL ADJUSTMENT)
{Index numbers, 1923-1925 average=100. Adjusted to Census of Manufactures through 1933]

All Iron Transportation . Noao- Store, Tex- Chem- | o
manu- Dur and equipment Rail- | ferrous | Lumber | clay, Non- tiles Leather Food To- | Paper | icals icals Rub-
Year and factur- ula,~ steel Ma- road | metals | and and || ghoh |l D | end o | bacco | and |and pe- . r
month ing 03 and chinery repair and prod- glass cods rod- pred- pu ',s- prod- | print- |troleum exﬁp prod-
indus- || 2°°%® 1| prod- Gr Auto- | shops | pred- | uets | prod- || & p“ ts | ucts ¢ ucts | ing | prod- I;e 0 . “uets
tries ucts OUP | mobiles uets ucts c uets | (UM
98.3 97.1 74.8 89.8 99.9 | 103.1
118.2 123.8 90.3 107.7 | 106.5 | 113.7
76.9 57.0 48.7 89.3 86.5] 93.6
81.6 70.6 65.7 61.4 96.1 91.6
103.3 103.2 100.6 105.8 1 106.9 | 99.8
96.0 96.7 90.6 93.8 85.3 | 99.3
100.7 100.1 108.8 100.4 87.8 | 100.9
103.7 105.0 104.8 100.2 98.9 | 102.0
101.7 98.6 93.3 106.8 | 100.3 | 103.0
102.4 100.4 113.9 101.7 95.8 | 106.3
109.1 107.8 111.6 105.2 99.0 | 112.9
88.5 85.7 65.7 85.6 82.3 | 108.0
67.4 55.0 53.4 75.2 72.1 92.0
46.4 30.4 38.8 53.6 57.6 | 75.0
49 .4 39.0 38.3 61.8 61.2 78.7
62.9 52.3 . 68.2 72.4 71.7 95.1
71.3 64.4 744 79.2 89.5 81.0 74.1 94 .4
82.4 84.1 94.8 94 .2 102.0 83.6 | 72.8 | 101.3
08.0 107.3 127.6 117.0 123.1 89.6 78.2 | 115.5
40.1 25.0 30.2 32.3 35 ‘ 48.6 | 47.9 | 66.7
41.0 26.9 30.9 29.0 31 | 53.2 55.1 65.3
37.9 25.0 28.6 25.0 26 45.7 51.6 | 63.2
39.8 27.0 29 .4 28.6 31 4957 50.0 69.9
43.7 32.3 33 .4 34.8 38 52.6 55.5 72.9
48.1 38.8 38.3 36.4 41 59.9 62.9 | 76.2
51.7 4.0 41.7 39.1 44 64.9 70.7 | 79.4
August..... 57.7 52.6 46.2 44 .8 50 74.7 76.5 84.7
September.. 60.6 53.5 49.3 43 .4 48 79.2 75.8 | 97.3
QOctober......... 60.4 50.4 52.9 39.1 41 78.1 70.6 | 93.6
November....... 56.5 45.9 53.0 34.8 35 70.2 | 58.1 87.9
December. ...... 55.5 46.3 51.9 39.6 41 64 6| 59.2 | 87.0
54.6 43.8 50.3 47.6 52 . 65.4 65.4 1 83.1
61.3 48.7 54.6 64.7 74 . 790 79.2| 8.4
65.6 54.6 58.7 76.2 88 . 84.2 | 81.9| 845
68.1 €0.7 63.5 83.2 96 1 81.0} 79.7 85.5
68.1 65.5 65.5 79.4 90 78.3 75.1 76.6 | 89.8
66.0 66.9 65.1 7.5 77 . . . . 75.4 87.5 70.7 04.7
61.4 51.1 61.8 59.4 63 49.4 56.2 35.7 40.5 74.2 63.5 750 985
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August,......... 63.2 514 48.7 61.6 63.4 69 46.9 55.6 37.9 39.1 78.3) 69.5] 76.5{108.1| 51.2| 77.5| 92.4| 89.0 62.8
September....... 59.1 47.0 43.7 58.8 47.3 49 4.1 56.4 38.3 38.9 74.5 ) 59.3 | 67.2112.2| 52,1 79.3 | 92.1| 889 59.6
October......... 62.2 48.1 45.6 60.4 45.1 47 45.3 60.2 39.8 30.6 80.0) 76.3] 62.5]106.2| 509! 81.6| 93.8| 90.7 61.9
November....... 60.7 47.8 47.2 60.5 43.9 46 42.9 61.7 37.8 39.5 77.0( 72.2 ¢ 59.1| 99.1] 50.7y 81.6| 93.3| 90.3 61.9
December. ...... 64.2 51.9 51.1 63.8 61.1 68 42.9 84.7 37.1 37.9 79.8| 763 66.9| 956 51.8| 85.1| 94.0 | 91.0 70.7
65.0 53.8 55.9 64.2 71.8 83 42.3 61.7 35.2 34.5 7931 795 741} 8.0 | 428 822 | 939 9.6 74.1

70.0 60.1 63.9 67.8 85.4 99 46 .4 67.1 38.9 38.1 8261 8.9 80.0f 86.2! 4211 8.0| 955 93.7 78.1

71.7 62.0 64.1 70.8 -88.5 1 101 47.9 68.6 408 40.9 8401 8.4 81.5| 8.9 457 8.4 | 98,1 96.7 75.9

71.7 63.2 64.0 71.5 92.2 1 105 49.0 68.3 42.1 43 .4 825 8.2| 768 885| 44.6| 83.5| 98.2: 06.7 76.8

69.4 61.4 62.8 71.7 84.6 94 50.7 66.9 38.3 44.8 7951 76.61 7001 90.0| 453 83.7| 97.3]| 95.8 71.5

67.4 59.1 60.0 70.8 74.2 84 49.3 65.9 40.0 45.1 77.9 0 71.7| 68.71 93.8| 48.5) 823 | 97.6| 95.2 69.9

66.5 57.3 56.5 71.2 67.8 77 46.6 62.7 42.7 43.7 7824 69.2( 75.2} 99.9| 49.3 ] 804 98.0| 953 65.9

71.0 61.0 63.8 75.2 64.8 72 47.3 67.9 49.9 45.6 83.7| 803! 79.2|104.1 | 48.3| 81.9| 99.5]| 96.6 69.1

73.7 62.9 67 .4 79.2 59.6 65 47.5 74.3 53.3 47.1 87.3 || 86.1; 74511089 51.3| 8.1|101.4 | 99.0 73.7

76.4 68.4 70.4 82.7 78.0 88 51.3 82.1 54.4 49.5 86.51 8.0 71.4|101.2; 52.5| 87.1|103.0] 101.3 75.7

November... 75.6 69.9 70.1 83.1 91.4| 105 52.6 82.3 50.1 48.7 82.8)1 80.71 64.4| 95.0| 50.8| 86.8 1 101.5| 100.4 77.2
December... .... 77.6 71.5 74.3 85.1 92.1 | 104 55.2 83.0 49.0 49.3 853 83.0{ 72.9| 93.3| 51.5| 90.67103.3 | 101.1 81.9
1936-—~January......... 73.8 66.9 69.6 82.5 85.7 96 50.5 76.1 45.9 41.9 82.5) 80.2| 76.7| 89.8) 43.0| 86.9] 1004 98.8 78.0
February........ 73.7 66.6 70.3 83.5 77.1 84 56.9 76.0 45.8 42.4 82.7) 82.3| 77.4| 87.4| 44.9| 87.7| 90.9 98.5 74.9
darch........... 77.6 71.8 75.4 86.8 87.0 94 60.9 77.6 50.3 48.2 84.9 | 8.7 | 73.1| 90.2| 46.5| 89.3 | 104.5 | 103.0 66.7
April............ 79.3 76.0 79.7 91.2 99.9 1 109 58.6 77.8 52.3 52.4 83.5| 81.31 67.7| 90.3| 44.0| 89.8| 103.8 | 102.5 82.8
May.....oooan.e 80.8 78.5 83.0 94.7 | 101.6 | 111 59.5 79.0 54.4 55.6 83.8| 78.2| 63.8| 95.7| 48.5| 90.7 | 105.4 | 104.0 86.4
June............ 81.1 79.0 84.6 95.8 98.7 | 107 60.1 79.9 55.8 55.8 83.9) 76.8) 64.6 | 98.9| 50.1 | 89.2 105.4 | 103.3 89.0
July.....oooooi 80.2 75.9 81.8 92.8 92.6 | 100 56.0 77.4 54.5 55.3 85.6 || 77.3] 74.2|107.0| 51.0| 86.6 | 106.4 | 103.8 .1
August..... 83.5 77.0 86.8 93.9 81.0 83 57.7 82.9 58.9 58.3 91.8| 87.4] 80.3|114.0| 53.5| 89.4| 108.1 | 106.8 90.8
September. . 83.6 77.2 87.1 94.7 76.3 77 59.2 88.0 60.3 58.2 91.6 1 83.9] 75.7|116.5| 53.3 | 92.0] 112.0 | 110.6 92.2
October......... 89.0 85.3 93.2 | 102.7 95.8 | 102 63.9 99.7 63.5 62.5 93.7)| 885! 74.0|111.6 | 54.7| 96.5 | 114.4| 113.9 96.8
November....... 90.7 88.9 95.81 105.6 | 113.4 | 126 65.2 | 102.0 60.8 61.1 92.9) 87.21 67.31108.3 | 54.8| 98.6 [ 114.7 | 113.3 | 101.2
December....... 95.2 93.4§ 103.2 | 113.6 | 120.9 | 136 65.5 | 105.5 60.5 59.1 97.5| 94.6| 78.3{ 105.7 | 55.4 | 102.6 | 118.3 | 118.0 | 104.8
1937—January......... 90.7 86.6 99.8 | 111.0 | 100.7 { 108 61.2 97.1 54.9 52.7 96.0 ! 94.6 | 86.3 {1005 | 47.1| 98.7 [ 119.4| 119.4 99.4
February........ 95.8 92.5 | 103.9 | 1182 | 112.3 | 122 63.4 [ 103.5 58.2 59.8 99.9 4 100.1 [ 90.9) 101.3 | 52.6 | 100.5 | 123.6 | 123.9 | 104.4
1 100.0 | 112.6 | 1255 | 123.6 | 132 65.8 | 111.8 64.6 66.1 102.6 (1 103.2 | 92.4 [ 104.1 | 52.4 | 104.1 ] 128.1 | 128.8 8

9 106.4 || 1245 | 133.9| 1286 136 67.4 1 114.2 68.3 71.1 102.9 | 100.2 | 87.7 | 108.2 | 52.3 | 104.8 | 136.4 | 136.2 | 100.3

2 107.51 124.7 | 134.9 | 134.1 | 144 67.1 113.1 68.2 72.0 § 1023 96.2| 81.67111.6 | 53.6 | 1059 | 136.7 | 136.2 | 109.2

9 104.6 | 1104 | 137.2 ] 127.8} 135 68.7 111.5 72.3 71.4| 1008 | 91.3 | 80.6| 115.8 | 55.7 | 104.9 | 137.4 | 135.7 | 103.8

100.7 | 113.5 | 133.6 | 117.5 ) 124 63.5 | 105.3 67.3 66.1 1000 85.5| 84.6 | 128.3 | 55.8 | 101.6 | 136.8 | 134.9 96.8

104.0 § 120.4 | 137.1 112.8 | 115 67.3 1 109.9 71.4 70.5 103.5 | 92.1 | 83.7 | 131.2 | 57.2| 102.6 | 140.7 | 137.7 97.0

. 99.4 || 112.8( 134.3 | 104.4 | 106 63.1 110.1 68.2 68.9 1 100.9{ 87.1| 71.6 | 133.2 | 56.5| 103.7 | 139.0 | 137.7 97.4

October......... 100.1 101.7 | 106.8 | 134.2 ] 129.9 138 649 109.9 65.3 69.6 98.2 | 84.2| 66.3|125.0 | 57.9 | 105.1 | 137.5 | 136.1 94.3
November....... 89.5 89.9 85.7 | 121.2 | 120.0 } 126 63.3 99.9 55.1 63.6 8.0 715] 53.8] 1159 | 57.2 | 101.5 | 132.1 | 129.6 82.0
December....... 80.9 7.0 71.9 | 110.6 92.4 91 55.7 86.5 484 54.5 8.8 68.7 ] 58.4) 110.4 | 55.7 | 100.8 | 124.4 | 120.3 77.1

. NOTE.—Indexes compiled by the Bureau of Labor Statistics. Back figures for these groups and indexes for individual industries may be obtained from the Bureau. Underlying
figures are for payroll period ending nearest middle of month. .
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No. 85.—Facrory EMPLOYMENT, BY GROUPS

{Index numbers, 1923-1925 average=100. Adjusted to Census of Manufactures through 1933]

All Iron Transportation Non- Stone, Tex- Chem- Ch
manu- D and equipment Rail- | ferrous | Lumber | clay, Non- ti? Leather Food To- | Paper | icals ¢ ef“' Rub-
Year and factur- |1311rea. steel Ma- | | road | metals and and duerle aneé’ and rood- bacco | and |and pe- e;(cf?est ber
month ing ods and chinery repair and prod- glass oods rod- prod- pucts prod- | print- |troleum trp prod-
indus- || &° prod- Group | Auto- | shops | prod- | “wets | prod- g pucts ucts uets | ing | prod- ﬁe 0 | “ucts
tries ucts P | mobiles ucts uots ucts | ‘U™
99 .9 . 94.3 86.4 . 108.1 | 114.5
107.8 . 89.6 89.8 .0 98.5 | 109.6
66.6 . 76.6 72.2 6| 8.6 | 93.3
84.1 . 97 .4 85.5 .3 97.3 96.5
103.9 . . 101.5 100.4 . .2 1106.6 { 101.4
97.0 . . 98.3 98.9 . .9 96.3 98.3
991 . . 100.2 100.7 . .9 97.1 | 100.3
102.5 . . 100.3 103.8 . 9 96.6 | 99.7
97.2 . . 93.9 99.9 102.4 | 104.0 | 97.7 | 100.2
96.6 . . 92.1 95.7 101.6 || 101.3 95.6 | 103.8
102.6 125.9 103.5 95.2 93.8 105.8 1| 104.8 98.5 | 111.1
89.2 104.9 80.2 75.8 80.2 96.9 92.9 91.2 | 107.8
69.7 78.3 66.3 56.0 63.7 87.9 87.2 84.3 95.6
56.5 57.0 55.5 43.6 46.7 79.2 77.9 81.2 88.6
64.6 60.8 54.5 49.9 49 .4 88.4 90.5 87.2 | 100.3
76.2 80.0 83.5 54.5 57.6 96.2 94 4 92.4 | 114.5
8i.1 89.7 95.7 58.7 58.6 97.3 98 .4 92.5 | 109.4
92.3 103.7 103 .4 64.7 64.2 99.5 || 100.7 91.9 | 111.1
104.1 124.0 118.2 68.7 70.0 103 .4 || 102.7 93.6 | 115.5
Without seasonal adjustment
1933—January......... 62.6 48.1 51.7 49.6 51.4 57 50.2 56.1 41.0 38.8 78.2 80.0{ 79.9] 83.8] 58.5| 82.1 85.9 83.0 65.0
February.. 63.7 48.7 54,1 50.4 50.5 57 49.2 57.2 41.1 40.4 79.9 83.1 84.4 83.2 | 61.6| 81.9{ 873 84.4 65.8
March... 61.5 46.9 52.2 49.0 45.5 50 48.9 54.8 39.6 40.9 77.1 78.3 83.8 82.5| 56.4 | 80.5 89.8 | 87.3 63.7
April.. 62.9 47.6 53.8 49.6 45.7 51 46.5 56.2 40.9 42.6 79.3 80.8 82.2 1 88.6) 55.3| 80.2 | 88.4 85.5 63.9
May.. 65.8 50.4 57.0 52.1 49.1 55 47.9 58 .8 43.9 45.6 82.2 85.0 | 83.9| 91.3 62.6 | 81.2! 87.6( 84.1 87.8
June. 70.2 54.2 62.2 56.3 52.0 59 46.5 63.1 48.9 50.6 87.3 92.5 87.5| 96.0 ) 64,7 82.7) 89.8| 86.4 75.2
July.. 74.9 58.8 68.3 60.2 58.7 67 49.8 66.4 52.8 53.9 92.2 98.2 | 93.5|100.8| 63.9| 84.4 | 97.7 | 96.1 83.6
August. . 79.6 63.6 74.9 66.6 61.8 70 52.2 73.9 56.6 57.4 96.8 1 100.5 | 97.0 | 111.7 1 65.7 | 89.1 ] 100.9 99.6 92.8
September 83.2 66.9 77.9 71.7 64.6 73 53.1 78.9 60.4 57.5 100.7 |} 100.9 | 94.8 | 127.1 65.3 | 93.2111.1 ) 110.9 94.7
October. .. 82.8 66.7 76.4 75.0 59.5 65 53.0 80.4 61.0 56.1 100.1 ][ 100.4 | 02.9 [ 122.0 | 68.2 | 94.9 | 111.4 | 110.2 94.7
November . 79.5 64.8 74.3 75.5 53.8 58 52.9 78.7 58.0 5491 953 95.6 | 83.11110.9 | 69.7| 94.6 | 110.7 | 109.1 92.4
December.. .... 77.6 64.11 72.9 73.8 61.4 67 51.6 76.0 55.1 53.5 )1 92.0 9.7t 82.81105.3) 65.6! 95.01 109.8 | 107.7 89.5
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76.5 63.2 70.0 72.1 71.6 81 50.9 73.1 50.6 1 51.6 90.8

81.1 67.0 73.3 75.1 85.2 99 51.5 77.1 52.2 54.0 96.1

84.4 70.9 76.9 79.0 94.4 | 110 53.5 81.9 54.0 56.6 98.8

86.0 73.9 79.8 82.5 | 100.2 | 117 55.7 84.2 55.2 60.2 99.0

86.2 75.6 82.7 83.5 | 100.4 116 57.5 85.1 57.3 63.0 97.5

84.9 74.8 84.1 83.1 96.1 1 108 57.7 82.9 56.2 62.5 95.7

82.5 71.4 78.1 81.4 83.8 | 100 56.2 79.8 54.8 59.2 94.3

83.6 70.0 76.2 81.4 84.2 94 53.2 79.8 54.9 58.0 98.2

80.1 68.1 73.0 80.5 74.5 82 53.7 80.2 55.4 57.8 92.9

82.2 66.7 72.9 80.4 64.5 70 52.0 82.0 55.9 56.7 98.9

80.4 66.1 73.2 80.4 62.6 68 49.7 83.0 54 .4 56.9 95.7

81.5 68.1 73.9 80.9 78.9 90 50.2 84.2 53.3 54.4 95.9
1935—January......... 82.2 70.0 75.4 82.3 93.2 | 110 49.8 83.3 52.2 51.2 05.4
February. 85.1 73.4 78.9 84.7| 101.6 | 119 51.0 87.0 55.1 53.6 97.5
March........... 86.2 75.1 80.1 86.8 | 104.2 | 121 51.7 88.5 56.5 55.8 98.1
April............ 86.3 75.9 80.3 88.0 | 105.3 | 122 51.0 89.0 57.8 57.7 97.4
May......ooouen 84.8 75.4 80.4 87.4| 103.1| 118 51.7 88.2 56.7 59.7 94.9
June............ 83.2 73.5 79.7 87.2 94.1 | 109 51.9 86.9 54.0 60.5 93.6
July............. 83.5 73.4 79.0 88.4 87.8 1 102 51.6 85.2 57.8 59.7 94 .4
August.......... 86.3 74.7 81.1 90.0 84.0 96 50.9 87.2 62.0 60.9 98.7
September....... 88.1 75.4 82.7 93.7 76.2 85 50.7 92.3 63.9 60.8 | 101.7
October. ........ 89 .4 79.2 84.7 95.6 92.9 | 106 53.1 97.7 64.5 61.9 1 100.3
November....... 88.8 80.3 85.1 96.5 | 101.7 | 117 53.7 99.0 62.5 61 4 97.8
December....... 88.3 80.0 85.2 95.9 | 104.0| 120 53.8 98.2 60.8 60.1 97.2
1936—January......... 86.8 78.7 84.4 95.3 | 102.6 , 118 54.0 95.0 59.2 55.2 95.4
February........ 86.9 78.6 84.4 95.5 99.8 | 114 56.1 94.9 59.2 55.3 95.8
.......... 87.9 80.2 85.6 96.9 | 1009 | 113 58.0 94.6 61.3 58.9 96.1
....... 89.1 82.3 87.8 99.6 | 104.9 ) 116 57.8 94.4 62.8 63.0 96.3

..... 89.8 84.0 90.1 | 102.4| 106.3 | 117 58.0 94.7 64.1 65.3 96.0

90.1 84.7 91.4 | 103.6 | 105.3 | 116 58.5 95.5 64.8 66.4 95.9

91.2 84.6 93.0( l0o4.0| 101.9| 111 56.9 94.5 65.6 67.0 98.2

93.5 84.7 95.3 | 104.4 93.0 98 58.4 98.4 66.6 68.0 || 102.8
September.. . 95.5 85.7 97.2 1 107.5 87.3 90 59.3 | 102.9 68.2 68.2 | 105.9
October......... 96.7 89.2 98,9 | 109.6 | 102.1 } 110 60.4 | 108.3 69.2 69.1 104.7
November....... 96.9 91.0 99.3 | 111.4| 115.0] 128 60.6 | 110.0 67.8 67.3 103.3
December. ...... 98.1 92.7 100.4 | 114.1 | 122.1 | 139 61.2 | 111.6 67.1 67.1 104.0
1937—January......... 96.5 90 .4 100.0 | 114.9 | 112.7 | 125 61.2 | 106.9 65.0 62.5 || 103.0
February........ 99.0 93.2 103.4 | 118.6 | 116.0 | 127 61.6 | 111.5 65.8 67.2 | 105.2
March........... 101.1 96.4 106.8 1 121.2 | 121.0 | 132 62.2 | 114.6 69.8 70.3 106.1
April.. Lo 1021 98.6 108.9 | 1243 | 1254 | 136 63.3 | 115.5 70.6 73.0| 105.9
May.. 102.3 99.9 110.1 | 1261 128.3 | 140 63.6 1 115.5 71.6 74 .4 104.8
June. . 101.1 98.8 101.4 | 129.2 | 126.4 | 138 64.0 | 1139 72.9 74.0 i 103.5
July.. 101.4 98.9 107.6 | 1299 | 119.9 ] 130 63.8 | 111.5 72.9 71.7 104.1
August. . Lol 102.3 8.1 108.7 | 130.2 | 111.8 | 119 62.1 112.8 73.0 71.9 106.9
September. . ....| 102.1 97.3 108.8 | 130.7 | 107.0 | 113 60.4 | 114.1 71.8 72.7 107.3
October. . .. 100.5 97.6 105.8 | 128.9 | 122.7 | 134 59.0 | 112.7 69.5 71.4 103.6
November....... 94.7 92.4 98.1 | 121.4 | 121.8 133 57.4 | 108.4 63.5 68.2 97.3
December....... 88.6 84.3 90,01 113.1 1 10551 113 52.7 98.9 58.1 63.2 93.3

See end of table for note.
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No. 85.—Facrory EmpPLoYMENT, BY GROUPs—Continued
[Index numbers, 1923-1925 average =100, Adjusted t> Census of Manufacturas throuzh 1933}

98T

All Iméx Transportation Rail fN on- Lumb Stlgne, Tex Leath T P Chell:-
manu- | an equipment il- errous | Lumber | clay, " |Leather o aper | ical

factur- D];’]l;a' steel Ma- road | metals and and duNr:[tl)-] o h'lf; and Fr%‘:id_ bacco | and |andpe-

d ing ds and chinery repair and prod- glass oods ar od- prod- pu ota prod- | print~ [troleum

Year an indus- || 8°° prod- Group | Auto- | shops | prod- | ‘uets | prod- g P s | UCts ucts | ing | prod-

month tries uets P | mobiles ucts ucts u uets

Adjusted for seasonal variation

1933—January......... 64.2 49.4 53.0 50.0 50.1 55 51.2 57.7 43 .4 43.8 80.1 80.9 | 81.8| 90.7 63.3 81.8; 88.0 85.6
64.1 49.0 54.2 50.4 48.0 53 49 .4 57.3 42.6 44.2 80.3 80.9 | 82.9| 92.1 62.2 81.7 86.8 65.9
61.4 46.9 51.9 49.0 42.8 46 48.9 54.2 40.8 42.7 77.1 75.3 | 81.0| 91.3| 57.0| 80.8| 85.9 63.7
62.7 47.0 53.4 49.5 42.3 47 45.8 55.7 41.4 42.0 79.4 79.3 | 80.9| 95.3| 56.2| 80.4| 85.8 63.6
65.9 49 4 56.3 52.1 4.7 49 47.1 58.8 43.9 43.7 83.6 85.2 84.7| 97.6 | 63.9| 81.5| 89.5 66.6
70.7 53.5 61.8 56.5 48.9 55 46.3 63.7 48 .4 48.0 89.0 94.4 | 89.9 98.4 1 64.8| 83.7( 93.6 73.9
76.1 58.8 68.8 60.9 56.3 64 50.2 68.7 52.8 52.5 94.7 || 104.3 92.4 98.4 64.4 85.4 | 101.3 83.8
79.4 63.6 75.0 67.1 62.9 71 52.4 75.8 55.3 55.7 96.4 || 103.4 92.7 | 102.7 | 64.9 90.0 | 103.1 9.0
81.2 66.7 77.8 71.1 69.3 79 52.9 78.4 58.2 55.5 96.8 99.9 ] 91.7 | 108.7 | 63.4 | 93.3 | 106.9 95.9
81.2 66.8 75.8 73.6 70.2 79 52.7 78.1 58.3 54 .4 96.8 98,0 92.0 ] 110.6 | 64.7 | 94.1 | 108.4 94.9
79.5 65.3 74.4 74.3 63.4 70 52.9 76.4 56.4 54.1 94.8 95.2 | 88.0 1 109.2 | 66.0 | .93.4 ] 108.9 91.6
78.2 64.8 73.3 73.4 64.2 71 52.0 75.4 55.8 54.9 92.6 90.9 | 87.6|108.0 | 65.0 | 93.2| 108.7 89.6
78.3 64.8 71.7 72.9 69.8 0 78 51.8 75.1 53.7 57 .4 92.9 91.8 | 88.8 | 108.1 62.0 | 92.6 | 110.2 88.1
81.4 67.3 73.4 75.5 80.1 1 91 51.7 77.2 54.1 58.2 96.4 97.3 | 93.4|109.2 | 66.7| 93.5]| 112.0 90.1
84.0 70.4 76.6 79.3 87.7 ¢ 101 53.4 80.9 55.3 58.5 98.7 99.6 94.2 | 113.9 69.0 94.5 | 112.2 92.6
85.4 72.6 79.2 82.6 91.8 : 106 55.0 83.3 55.8 59.2 99.11 100.5 | 95.3 | 111.3 69.4 ] 96.0 | 112.4 95.4
85.9 73.8 81.6 83.4 91.2 105 56.4 85.0 57.2 60.4 98.9) 99.6 | 97.2 | 112.7 | 66.2 | 96.7 | 110.1 4.9
85.2 73.7 83.5 83.3 90.4 101 57.4 83.7 55.6 59.4 97 .4 95,9 | 94.6 ] 115.1 66.1 96.3 | 110.3 91.4
83.4 71.4 78.6 82.5 85.1 95 56.7 82.6 54.8 58.1 96.4 94.4 ( 93.1|115.21 65.3 | 95.1| 110.9 89.9
..... 83.0 70.1 76.2 82.0 85.5 96 53.4 81.9 53.6 56.7 96.8 94.1 92.0 | 119.2 | 67.8| 95.4 | 111.3 87.2
September. . 78.1 68.2 72.6 79.8 81.1 91 53.4 79.8 53.4 56.1 88.7 75.8 | 87.6 ] 119.1 66.4 95.9 | 110.0 84.4
Qctober......... 80.8 67.1 72.4 79.3 75.9 85 51.8 79.5 53.4 55.1 95.6 93.4| 87.0]118.4 66.5 | 96.2 | 109.3 82.2
November....... 80.8 67.0 73.4 79.6 74.8 84 49.7 80.4 53.2 56.1 95.5 93.6 | 91.4} 116.1 64.1 96.1 | 109.4 80.8
December....... 82.3 68.9 74.4 80.5 82.6 95 50.6 83.4 54.0 55.9 96.7 95.9 1 94.2 | 114.8 64.4 | 96.2 | 110.2 84.1
84.1 71.4 77.2 83.1 89.9 1 104 50.7 85.5 55.4 56.8 97.7 99.1| 94.51 110.4 64.6 ) 95.91 110.6 87.3
85.3 73.4 79.1 85.1 94.7 109 51.2 87.1 57.1 7.7 98.1 990 ( 94.8)111.3 | 61.8] 97.1 | 110.8 87.9
85.7 74 .4 79.8 87.0 96.1 110 51.7 87.4 57.9 57.4 97.8 98.8| 04.2 (1004 62.0] 97.7 | 111.4 87.3
85.6 74 .4 79.7 87.9 95.7 109 50.3 88.1 58.4 56.6 97.6 98.7| 94.6 | 110.2 61.0| 97.8 | 111.3 85.9
84.6 73.7 79.4 87.2 93.7 106 50.8 88.1 56.7 57.2 96.4 96.9 | 92.11109.6 61.2| 97.4 | 111.2 84.1
83.7 72.8 79.2 87.4 91.3 106 51.6 87.7 53.6 57.6 95.3 94.9| 89.4 | 108.7| 61.3| 97.2| 112.6 83.2
85.0 74.3 79.4 89.6 90.9 | 106 52.0 88.3 57.8 58.8 96.4 96.3 | 90.7)110.9 | 61.7 | 97.2 | 112.1 82.2
86.1 75.7 81.1 90.8 91.9 107 51.1 89.5 60.6 59.6 97.3 98.9| 91.4 1087 60.3| 97.4 | 112.2 84.2
86.3 76.2 82.3 93.0 89.0 | 103 50.4 91.9 61.6 59.1 97.2 98.5 | 90.7 § 109.1 60.5| 98.0| 111.9 85.9
87.3 78.3 84.2 94.3 95.6 | 110 52.8 94.9 61.7 60.2 96.9 98.7 | 90.2 | 107.2 | 60.3 08.2 | 112.9 88.6
88.1 79.3 85.3 95.5 99.0 113 53.7 96.1 61.1 60.5 97 .4 99.8 | 92.1] 107.1 59.9| 98.11112.9 85.7
88.7 80.0 85.7 95.51 101.0 1 115 54.3 97.4 61.6 61.8 98.1 1 100.4 [ 95.31107.3| 60.4 98.4 ) 113.4 86.6
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1936—January......... 88.8 80.4 86.4 96.3 | 100.0 | 113 55.0 97.4 62.8 61.4 97.81] 99.21 94.4)107.4] 59.6) 97.7 ] 112.2| 111.2 86.4
February........| 87.4 79.2 84.7 95.8 97.0 | 109 56.4 95.0 61.4 59.7 96.3 | 96.5| 92.7]106.8 { 60.0| 98.6  110.6 | 109.2 85.2
arch........... 87.7 80.1 85.3 96.9 97.7 | 108 58.0 93.4 62.8 60.8 95.8 | 06.7| 90.4}107.8 | 60.1 | 99.0 ( 111.6 | 110.6 74.9
April............ 88.6 81.2 87.1 99.3 99.2 | 109 57.0 93.4 63.5 61.9 96.5( 97.6 | 89.2|107.7 | 59.4( 99.4} 110.8 | 109.1 87.1
May.....cooouue 89.8 82.7 89.0} 102.2 | 101.3 | 112 57.0 94.6 64.1 62.5 97.3 | 97.6 | 89.0 | 109.3 { 61.3 | 99.8 | 113.1 | 112.0 87.4
June............ 90.4 83.8 90.8 | 103.9 | 102.2 112 58.2 96.4 64.2 63.0 97.6 | 98.1| 8%.0110.3 | 60.3 | 100.0 | 113.2 | 112.2 88.8
July........ 92.8 85.6 93.5) 105.3 ) 105.1) 116 57.4 97.8 65.6 65.7 100.4 | 102.6 | 90.3 | 112.4 | 61.2] 99.8 3 1157 | 114.6 91.4
August 93.4 85.7 9531 105.3 | 100.9| 109 58.7 1 101.1 65.1 66,41 101.8 ) 104.9| 90.9 | 113.2 | 61.9} 101.1 | 115.4 | 114.9 93.9
Septembe: 93.8 86.6 96.8 | 106.8 | 100.8 | 109 59.1 | 102.5 65.8 66.1 101.6 || 102.6 | 91.4 | 113.3 [ 61.7 | 102.7 | 118.5 | 118.1 95.8
October 94.4 88.2 98.4| 108.4f 1050 113 60.1 f 105.2 66.2 67.2 || 101.2 { 101.7 | 92.0 | 112.7 | 61.1 | 103.1 | 117.9 { 117.4 98.3
November 96.2 89.9 99.6 1 110.4 | 112.3 [ 123 60.6 [ 106.7 66.2 66.3 102.9 || 104.4 [ 94,9 113.4 | 62.4 [ 103.6 | 118.1 | 117.4 99.4
December 98.6 92.7 101.0 | 114.0 | 118.7| 133 61.7 | 110.7 67.9 69.0 || 104.9 | 106.8 | 98.8 ] 115.0 | 62.0 | 104.0 | 118.6 | 118.3 | 102.2
1937—January......... 98.8 92.4 102.3 1 116.0 | 110.2 [ 120 62.3 1 109.6 68.8 69.5 105.4 || 108.3 } 99.1 | 114.8 | 62.0] 104.0 | 120.7 | 120.9 ! 102.3
ebruary........ 99.7 93.9 103.7 | 118.9 | 113.0 { 123 61.9 | 111.7 68.1 72.6 105.8 || 107.3 | 98.1 | 116.7 | 61.8 | 105.5 | 121.6 | 121.8 | 101.7
March........... 100.9 96.3 106.4 | 121.1 | 117.3 | 127 62.2 | 113.2 71.4 72.6 105.9 | 107.0 | 97.4 | 117.0 | 61.7 | 107.4 | 122.5 | 122.7 96.0
April............ 101.6 97.4 108.0 | 123.7 | 118.6 | 128 62.4 | 114.3 71.4 71.8 106.2 || 107.9  96.5 | 116.1 | 61.1 | 107.5 | 124 .4 | 124.8 95.8
May....oooonven 102.2 98.4 108.7 | 125.6 | 122.2 | 133 62.4 | 115.4 71.7 71.3 106.2 |{ 107.6 | 96.0 | 1148 | 61.2 | 108.0 | 126.0 | 126.1 | 101.7
June............ 101.4 97.8 160.7 | 129.4 | 122.6 | 134 63.7 [ 115.0 72.3 70.4 105.3 1 1654 | 96.1 | 114.7 [ 60.2 | 108.2 | 127.5 | 128.0 | 100.0
July........on0e 103.0 100.1 108.3 | 131.5| 123.5| 136 64.4 | 1154 72.9 70.4 106.2 || 106.2 | 95.2 | 119.4 | 61.3 [ 107.3 | 127.7 | 128.1 96.6
August..... .. 102.4 99.3 108.7 | 131.3 | 121.3 | 132 62.4 | 115.9 71.4 70.3 105.6 || 105.9 | 93.0 | 116.2 | 60.8 [ 107.4 | 127.2 | 127.3 99.8
September.. 100.7 98.6 108.4( 130.2 [ 123.9 | 136 60.1 113.7 69.3 70.5 102.9 1 100.9 | 90.0 | 1148 | 60.2 [ 107.8 | 127.4 | 127.9 99.5
QOctober......... 08.4 96.7 105.4 | 128.0 | 126.3 1 138 58.7 1 109.4 66.4 69.4 100.2 | 96.4 | 83.8 | 113.8 | 5$.3 | 107.0 | 123.7 { 123.4 98.1
November....... 94.1 91.4 98.4 | 1208} 119.1 1} 128 57.4 1 105.1 62.1 67.2 97.0| 91.6 | 8.7} 1142 | 59.61105.0 | 120.9 | 120.2 90.4
December....... 89.0 84 .4 90.5 | 113.2 | 102.8 ] 109 53.2 97.9 58.8 64.9 94.0 | 88.4 | 86.1}111.5 | 59.6 | 102.1 | 115.5 | 114.2 86.3

NOTE.—Indezes without seasonal adjustment compiled by the Bureau of Labor Statistics. Back figures for these groups and indexes for individual industries may be obtained
from the Bureau. Seasonally adjusted indexes compiled by Board of Governors. For description, see pages 950-953 of Bulletin for December 1936. For back figures for these grouﬁ
and indexes for individual industries, see Bulletin for December 1936, pages 953-978 and March 1937, page 259. Underlying figures are for payroll period ending nearest middle of mont.
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ANNUAL REPORT OF BOARD OF GOVERNORS

No. 86.—WroLesaLE CommMopiTy PrIcES, BY GROUPS !

{(Index numbers of Bureau of Labor Statistics.

1926 = 100]

Other commodities

All
Farm y Fuel
Yot | mdi. || prod- | Foots T | Toe | and | NEGk) Buila. | Chem ]
ties ucts Total | leather p?(i?i- h{gnhgt,- meotésl mlz‘:tge- l::sz nish- | cella-
prod- prod- | % ing | neous
uets ucts I?gt]g- ucts rials | drugs goods

1913........... 69.8 71.5 64.2 70.0 | 68.1 57.3 61.3 | 90.8 56.7 { 80.2| 56.3 93.1
1914........... 68.1 71.2 64.7 66.4 709 | 54.6 | 56.6 | 80.2 | 52.7 81.41 56.8 80.9
1915........... 69.5 71.5 65.4 68.0 75.5 54.1 51.8 86.3 53.5 | 112.0 56.0 86.9
1916........... 85.5 84.4 75.7 88.3 93 .4 70.4 | 74.3 | 116.5 67.6 | 160.7 61.4 100.6
1917........... 117.5 129.0 | 104.5 | 114.2 | 123.8 98.7 | 105.4 | 150.6 88.2 | 165.0 74.2 122.1
1918........... 131.3 148.0 | 119.1 | 124.6 | 125.7 | 137.2 | 109.2 | 136.5 | 98.6 | 182.3 93.3 134.4
1619. 138.6 157.6 | 129.5 | 128.8 | 174.1 | 135.3 | 104.3 | 130.9 | 115.6 | 157.0 | 105.9 139.1
1920, 154 .4 150.7 | 137.4 | 161.3 | 171.3 | 164.8 | 163.7 | 149.4 | 150.1 | 164.7 | 141.8 167.5
1921, 97.6 88.4 90.6 | 104.9 | 109.2 94.5 | 96.8 | 117.5 | 97.4 | 115.0 | 113.0 109.2
1922........... 96.7 93.8 87.6 | 102.4 | 104.6 | 100.2 | 107.3 | 102.9 97.3 | 100.3 | 103.5 92.8
1923........... 100.6 98.6 92.7 | 104.3 | 104.2 | 111.8 97.3 | 109.3 | 108.7 { 101.1 | 108.9 99.7
1924........... 98. 100.0 91.0 99.7 | 101.5 | 106.7 92.0 | 106.3 | 102.3 98.9 | 104.9 93.6
103.5 || 109.8 | 100.2 | 102.6 | 105.3 | 108.3 96.5 | 103.2 | 101.7 | 101.8 | 103.1 109.0
100.0 || 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 100.0
95.4 99 4 96.7 94.0 | 107.7 | 95.6 | 88.3 96.3 94.7 96.8 97.5 91.0
96.7 1| 105.9 | 101.0 92.9 | 121.4 | 95,5 | 84.3| 97.0| 94.1 95.6 95.1 85.4
95.3 || 104.9 99.9 91.6 | 109.1 90.4 | 83.0| 100.5 | 95.4 94.2 94.3 82.6
86.4 88.3 90.5 85.2 ] 100.0 80.3 78.5 92.1 89.9 89.1 92.7 77.7
73.0 64.8 74.6 75.0 | 86.1 66.3 67.5 | 84.5 79.2 | 79.3 81.9 69.8
64.8 48.2 61.0 70.2 | 729 54.9 70.3 80.2 71.4 73.5 75.1 64.4
65.9 51.4.] 60.5 71.2 | 809 648| 66.3| 79.8| 77.0| 72.6 | 75.8 62.5
74.9 65.3 70.5 78.4 86.6 | 72.9 73.3 86.9 | 86.2 75.9 81.5 69.7
80.0 78.8 83.7 77.9| 89.6 | 70.9 73.5| 8.4 | 8.3 80.5 | 80.6 68.3
80.8 80.9 82.1 79.6 95.4 71.5 76.2 87.0 86.7 80.4 81.7 70.5
86.3 86.4 85.5 85.3 | 104.6 76.3 77.6 95.7 95.2 83.9 89.7 77.8

1935
January...... 78.8 77.6 79.9 7.7 86.2 703 72.9 85.8 84,9 | 79.8 81.2 70.7
79.5 79.1 82.7 77.4| 86.0| 70.1 72.5 85.8 | 85.0 | 80.4 | 80.7 70.1
79.4 78.3 81.9 77.3 | 8.4 69.4 73.0 1 85.7( 8.9 81.5 | 80.7 69.2
80.1 80.4 84.5 77.2 | 8.3 69.2| 72.8| 8.9 84.6| 81.0| 80.7 68.7
80.2 80.6 84.1 77.6 88.3 69.4 73.1 86.6 84.8 81.2 80.6 68.7
79.8 78.3 82.8 78.0 88.9 70.1 74.2 86.9 85.3 80.7 80.5 68.4
79.4 77.1 82.1 78.0 89.3 70.2 74.7 86.4 85.2 78.7 80.4 67.7
80.5 79.3 84.9 77.9 89.6 70.9 74.1 86.6 85.4 78.6 80.5 67.3
.| 80.7 79.5 86.1 77.81 90.9 71.8| 73.0 | 86.6 | 85.9 80.2 80.5 67.1
October....... 80.5 78.2 85.0 78.3 93.6 72.9 73.4 86.5 86.1 81.1 80.6 67.5
November.....| 80.6 77.5 85.1 78.8 95.0 73.4 74.5 86.9 85.8 81.2 81.0 67.4
December. . ... 80.9 78.3 85.7 78.7 95.4 73.2 74.6 | 86.8| 85.5 80.6 | 81.0 67.5

1936
80.6 78.2 83.5 78.81 97.1 71.7) 75.1 86.71 85.7) 80.5; 81.4 67.8
80.6 79.5 83.2 79.0 | 96.1 71.0 | 76.1 86.7 | 85.5 80.1 81.5 68.1
79.6 76.5 80.1 78.9 94.9 70.8 76.2 86.6 85.3 79.3 81.4 68.3
79.7 76.9 80.2 78.9 946 | 70.2 | 76.4 86.6 | 8.7 | 78.5 81.5 68.6
78.6 75.2 78.0 78.8 94.0 69.8) 76,0 86.3( 8.8| 77.7| 81.5 69.2
79.2 78.1 79.9 78.8| 93.8 69.7 76.1 86.2 85.8 78.0 81.4 69.7
80.5 81.3 81.4 79.5 93 .4 70.5 | 76.2| 86.9 | 86.7 79.4 81.2 71.0
August........ 81.6 83.8 83.1 79.7 93.6 | 70.9 76.3 87.1 86.9 79.8 81.4 71.5
September....| 81.6 84.0 83.3 79.6 | 94.6 70.9 ; 76.1 86.8 | 87.1 81.7 1 81.7 71.3
October....... 81.5 84.0 82.6 80.1 95.6 | 71.6 | 76.8| 86.9| 87.3 82.2 82.0 71.5
November..... 82.4 85.1 83.9 81.0 1 97.0 73.5| 76.8| 87.9| 87.7 82.5| 82.3 73.4
December. . ... 84.2 88.5 85.5 82.2 | 99.7 76.3 76.5| 89.6 | 89.5 | 85.3 83.2 74.5
85.9 91.3 87.1 83.4 | 101.7 77.56| 76.6| 90.9| 91.3 87.7 | 86.5 76.2
86.3 91.4 87.0 84.1 | 102.7 775 76.8| 91.7| 93.3 87.8 87.9 77.3
87.8 94.1 87.5 85.5 | 104.2 | 78.3 76.2 96.0| 9.9 87.5| 88.4 79.5
88.0 92.2 85.5 86.5 | 106.3 79.5 76.8 96.5 96.7 86.9 89.0 81.1
87.4 89.8 84.2 86.3 | 106.7 78.7 77.2| 9.8 97.2 84.5 | 89.3 80.5
87.2 88.5 84.7 86.1 | 106.4 78.2 77.5| 9.9 96.9 83.6 89.5 79.4
87.9 89.3 86.2 86.3 | 106.7 78.3 78.1 96.1 96.7 | 83.9 | 89.7 79.0
August........ 87.5 86.4 86.7 86.1 | 108.1 77.1 78 .4 97.0 96.3 82.2 91.1 77.3
September....| 87.4 85.9 88.0 85.9 | 107.6 75.3 78.7 97.1 96.2 | 81.4 91.1 77.0
QOctober....... 85.4 80.4 85.5 85.1 | 106.7 73.5 78.5 96.4 95 .4 81.2 91.0 76.2
November..... 83.3 75.7 83.1 84.3 | 101.4 71.2 78.2 96.8 93.7 80.2 90.4 75.4
December..... 81.7 72.8 79.8 83.6 | 97.7| 70.1 78 4 96.3 92.5 79.5 | 89.7 75.0

1Index based on 550 price series from 1913 to 1925 and on 784 price series from 1926 to date.
Back figures.—See Annual Report for 1936 (table 80) and similar tables in previous Annual Reports.
For weekly figures covering 1937, see Federal Reserve Bulletin forMay 1937, September 1937, and January 1938.
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No. 87.—WnoLEesaLE CoMmMmoDpITY PRICES, BY SUBGROUPS, 1937
{Index numbers of Bureau of Labor Statistics. 1926 = 100}

Annual
Subgroups Jan. | Feb. | Mar.| Apr. | May | June | July | Aug. | Sept.| Oct. | Nov.| Dec. | aver-
age
Farm products:
Graing........oovoveeineenn. 113.0{111.5|113.2{119.2{113.9{105.7105.2| 92.0| 91.9} 77.0| 69.2 71.5| 983
Livestock and poultry.......| 91.4| 89.9] 93.7| 93.6| 95.9| 98.3{105.0(108.2|106.7| 98.5| 86.2| 78.4| 95.5
dOther farm products........ 84.8| 86.3) 88.5| 83.4( 79.0| 77.4) 75.1| 71.4| 71.2| 70.1| 70.7| 69.3 77.2
Foods:
Dairy products.............. 88.9) 88.7) 90.2| 78.5{ 73.1| 72.0| 76.4} 79.7) 84 8| 85.7| 89.2| 90.2| 83.1
Cereal products............. 88.1] 89.3| 90.1| 89.8| 88.7| 90.4| 92.3; 87.9) 86.1| 84.6| 81.5] 82.0/ 87.6
Fruits and vegetables........ 82.4| 87.8| 86.5| 83.5| 84.1| 84.5] 71.2} 65.3] 64.0| 62.2} 61.5| 57.8 74.2
Meats..........oooviial 90.6| 90.3( 92.0{ 94.9{ 95.9( 98.0{106.0(112.1|113.4107 4| 98.3| 88.8/ 99.1
Other foods................. 82.1| 78.8| 78.2| 77.0{ 75.2{ 74.3| 74.6| 73.6| 75.5] 73.4| 73.6] 71.5 75.6
Hldes nnd leather products:

....................... 99.7(101.4(102.3|103.8/106.1{107 .5(107 .4|107.4(107 .5/107 .6{106.9]105.6| 105.0
Hldesand skins. . ... [116.0/114.9(118.5(121.4(117,7(114.6{116 .2{122.1{120.7|117.1{ 94.6/ 85.5] 113.5
Leather..................... 94.3| 95.5| 97.11104.7|100.6| 98.8| 98.7(100.0] 98.9| 97 .2| 92.7| 86.9| 96.8
Other leather products. .. ... 101.1{161.7(101.7/102.3|102.3(102.3{102.7|103.21103 .3(103.3|103.1/102.7| 102.6

Textile products:
Clothing. . .. 83.9| 84.2] 84.8| 86.8] 87.2| 89.1| 90.1| 90.0; 89 7| 89 .4/ 87.3| 86.7| 87.9
Cotton goods. 91.9( 91.3| 94.0| 95.1] 92.6| 89.7| 86.8| 82.2| 76.8] 73.1| 70.5| 68.7 84.3
Hosiery and u 64.4| 64.7) 64,9 65.9] 65.7) 64.6| 64.8| 65.7| 66.5 65.8| 64.2| 63.4 65.1
Silk and rayon 34.5| 33.7| 33.6| 33.8] 32.5| 32.5| 33.9] 32.9| 32.4} 30.6| 30.1| 29.4[ 32.5
Woolenanglworstedgoods... 91.9) 93.1| 92.6| 93.5| 93.3] 93.2) 94.4) 93.9] 92.4) 90.1| 85.1| 83.5 91.1
QOther textile products....... 66.2| 65.G| 66.5 68.8| 68.9] 67.5) 69.3| 71.1| 70.0/ 69.0| 69.0} 68.5 68.4
Fuel and lighting materials:
Anthracite.................. 81.6| 81.6| 77.8| 72.4| 74.2) 74.5| 76.6 76.8| 78.7| 78.8] 79.8| 80.0 77.8
Bituminous coal. . ... 96.8; 97 4| 97.5) 98.6] 98.5| 98.5| ¢8.6( 98.7| 99.2} 99.3} $9.2|101.1 98.6
oke.............. 97.6| 97.6( 97.7/102.8/105.1)105.0|104 .9(104.9|105.0(105.3{105.4]105.5| 103.1
Electricity . . 81.0] 80.8| 77.8} 77.1| 78.8| 79.5| 80.0| 79.4| 80.5 81.0| 83.1] 83.1| 8.4
Gas............... ...| 82.2| 80.7) 79.8] 80.7) 83.0| 84.2| 84.0| 82.6| 84.0| 83.6| 83.1| 8§1.3| 82.4
Petmleumproducts ..... 58.3| 59.1| 58.6| 59.8| 60.9| 61.5 61.8| 62.0| 62.2| 61.7| 60.6/ 59.5| 60.5
Metals and metal products:
Agricultural implements. ...| 93.0] 93.1| 93.1| 92.1| 93.8| 94.1| 94.2| 94.2/ 94.2} 94.2 95.9| 96.1| 94.0
Farm machinery?........| 92,5/ 92.8/ 54.0| 95.3| 95.8| 96.1/ 96.1| 96.1| 96.1] 96.2| 97.6| 97.6] 95.6
Iron and steel......... -..| 91.7] 92.0! 97.5| 99.6] 99.6| 99.7| 99.8] 95 9| 99.8] 99.7] 99.3| 99.0| 98.2
Motor vehicles3. . ... ...| 86.3| 86.3| 86.3| 86.9| 86.9| 86.9| 87.0] 90.2| 91.2| 92.2| 95.3| 95.6| 89.3
Nonferrous metals. .........| 84.8] 89.4/101.1| 97.0| 91.7| 91.9| 92.7| 93.3| 92.6/ 85.5 78.5| 75.1 89.6
_Plumbing and heating. ..... 77.1) 77.4) 77.6) 78.7) 78.7) 78.7| 78.7| 78.8| 80.6/ 80.6) 79.6/ 79.6| 78.8
Building materials:
Brick and tile 89.7| 91.0| 91.8; 94.9| 95.0| 95.0; 95.4] 95.5| 95.0| 93.4( 92.9| 92.0/ 93.5
. 95.5| 95.5| 95.5( 95.5} 95.5| 95.5| 95.5 95.5| 95.5! 95.5 95.5/ 95.5| 95.5
93.0] $9.0/102.1/103.0/103.0]102.2(101.3] 99.5| 99.0] 97.3] 94.8| 93.8] 99.0
...| 83.7| 83.4| 83.9| 83.9( 83.7| 83.6| 83.9| 84.1| 84.6| 84.2] 81.5| 80.2] 834
Plumbmgandhentmg ...... 77.1| 77.4| 77.6| 78.7| 78.7 78.7| 78.7| 78.8 80.6| 80.6| 79.6| 79.6| 78.8
Structur{ll E{teel ...... RERERES 104.7/104.71112 91114 .9|114.9(114 91114 .9(114 9|114.9|114 6[114.6|114.6| 113.2
Other building materials....| 93.0/ 95.0/ 98.9/ 99.9/101.3/101.1{101.0(101.6/100.8/100.2| 98.7| 96.6|  99.1
Chemicals and drugs:
hemiecals. ................. 96.41 95.6) 95.3{ 94.2] 91.1| 90.1| 89.9| 87.0| 85.7| 85.3| 84.2| 83.5| 89.9
Drugs and pharmaceuticals..| 79.0{ 83.0) 83.0| 82.9| 79.2| 78.0| 78.2| 78.2| 78.3| 78.3| 76.8| 75.1 79.1
Fertilizer materials.......... 70.6] 70.7{ 70.3{ 70.7| 70.6) 70.5| 71.3| 71.7) 71.8} 72.5| 71.9/ 72.0, 71.2
Mixed fertilizers............. 71.4| 71.7| 71.7| 72.0| 72.2{ 72.3| 74.2| 74.8| 74.8] 74.9| 74.5| 74.4 73.2
Housefurnishing goods
Furnishings................. 89.0| 91.2] 91.7| 92.1| 92.5| 92.5| 92.6| 95.0! 94.9] 94.9/ 94.8]| 93.5 93 .4
Furniture................... 84.0) 84.5 85.0/ 85.8/ 86.1) 86.6 86.8) 87.1| 87.1| 87 1] 86.0| 85.9] 85.9
Miscellaneous:
Autotiresandtubes ........ 51.8) 53.1| 55.0| 56.4] 56.4| 56.4| 56.4| 56.4| 56.4| 56.4| 57.4 57.4 55.8
Ce.ttle ced. .. ...l 4(129.4(135.0/146.8{139.9(116.9(116.5( 82.9| 81.2| 83.6| 83.3) 81.7) 110.5
erandpulp 8 . 93.9] 94.6( 05.0) 94.2] 94.1) 93 4/ 92.4| 90.4] 89.8| 91.7
ubber, erude 3 44 6! 41.0| 39.6] 38.2) 38.4| 33.6| 30.6| 31.2 40.5
Other miscellaneous 85.5| 85.8| 85.7| 85.4| 85.1| 84.6| 83.5| 82.7) 84.7

1Formerly called *knit goods

2New series. Included in “‘agricultural implements.”

3Preliminary revision.

Back figures.—Indexes for these subgroups and indexes for individual commodities, 1913-1936, may be obtained
from Bureau of Lnbor.Statistics.
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RECORD OF POLICY ACTIONS—BOARD OF GOVYERNORS

Following is a copy of the record of actions by the Board of Governors
of the Federal Reserve System during the year on questions of policy,
required to be kept by the last paragraph of section 10 of the Federal
Reserve Act, as amended by the Banking Act of 1935.

MEETING ON JANUARY 6, 1937

Members present: Mr. Ransom, Vice Chairman; Mr. Broderick, Mr.
Szymezak, Mr. McKee, Mr. Davis.

Cancelation of Condition of Membership Prohibiting the Conduct of Insurance
Business by State Member Banks.

The Board voted that, in the absence of any abuse or un-
sound practices in the operation of an insurance depart-
ment of a State bank applying for membership in the Fed-
eral Reserve System, no condition of membership would
be prescribed in connection with the admission of the bank
to membership prohibiting it from engaging in the business
of soliciting or writing insurance, it being understood that
such activities would be in accord with State law and the
rulings of the appropriate State authorities. On this action
Messrs. Broderick, Szymezak, McKee and Davis voted
“aye” and Mr. Ransom voted “no.”

The Board also voted to cancel the conditions of mem-
bership to which nine member banks were subject and
which provided that the banks should not engage in the
business of soliciting or writing insurance. This action was
taken by unanimous vote, Mr. Ransom stating that he voted
in the affirmative in the light of the earlier action which
determined the question of general policy.

It had been the policy of the Board for some time in connection with
the admission of State banks to membership in the Federal Reserve Sys-
tem to prescribe, where the applying bank was conducting an insurance
business at the time of its application for membership and was located in
a town of more than 5,000 inhabitants, a condition of membership re-
quiring the applicant to discontinue the conduect, either directly or
indirectly, of an insurance business.

The action referred to above was the result of a decision at this meet-
ing that, in furtherance of the policy of encouraging membership in the
Federal Reserve System whenever that can be done consistently with
the maintenance of high banking standards, the previous policy of the
Board with respect to conditions of membership applicable to the con-
duct of an insurance business should be abandoned, since it did not
appear that banks had suffered through the conduct of an insurance
business, and, if an examination should disclose unsafe or unsound prac-
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194 ANNUAL REPORT OF BOARD OF GOVERNORS

tices in connection with the operation of an insurance department, ap-
propriate action could be taken as in the case of unsafe or unsound prac-
tices in any other activity of the bank.

Proposed Amendment to Section 16 of the Federal Reserve Act to Extend Au-
thority of the Federal Reserve Banks to Pledge Direct Obligations of the
United States as Collateral for Federal Reserve Notes.

When this matter was taken up Chairman Eccles had joined the
meeting.

By unanimous vote Chairman Eccles was authorized to
take such steps as were necessary in the circumstances to
place before the appropriate committees of Congress a
draft of an amendment to section 16 of the Federal Reserve
Act to extend for a further period the authority of the
Federal Reserve banks, with the approval of the Board, to
pledge direct obligations of the United States as collateral
security for Federal Reserve notes.

This action was taken for the reason that, while, as a consequence of
the large gold imports in recent years, the twelve Federal Reserve banks
combined held enough gold certificates to enable them to provide a 100
percent cover for all outstanding Federal Reserve notes, some of the
banks individually, because of the small amount of eligible paper avail-
able, had an insufficient amount of gold certificates and eligible paper
for that purpose. Furthermore, should gold leave the country in large
amounts as it had done on previous occasions, notably in 1931 and 1932,
the Federal Reserve System, in the absence of authority to pledge United
States Government obligations as collateral for Federal Reserve notes,
might find itself compelled to adopt a restrictive credit policy at a time
when an easy credit policy might be desirable. This might result in less
liberal lending policies on the part of member banks, in increased in-
terest rates, and in consequent serious restraint on business activity at a
time when directly opposite results should be sought. All of the members
were of the opinion that it was clearly not in the public interest to run
the risk of such a development as the result of a lapse in the authority
to pledge Government securities as collateral for Federal Reserve notes.

MEETING ON JANUARY 30, 1937

Members present: Mr. Eceles, Chairman; Mr. Ransom, Vice Chair-
man; Mr. Broderick, Mr. Szymezak, Mr. McKee, Mr. Davis.

Definition of “Interest’’,Contained in Subsection1 (f) of Regulation Q,Payment
of Interest on Deposits.

The Board voted unanimously to postpone until May 1,
1937, the effective date of the definition of “interest” con-
tained in subsection 1(f) of Regulation Q, Payment of In-
terest on Deposits, which the Board, on December 21, 1936,
announced would become effective on February 1, 1937.

At this meeting of the Board consideration was given to requests re-
ceived from Representative Steagall and Senator Wagner, Chairmen of
the Banking and Currency Committees of the House of Representatives
and Senate, respectively, that the Board defer the effective date of the
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FEDERAL RESERVE SYSTEM 195

definition. The Board felt that the request which the Chairmen of the
Banking and Currency Committees had made should be granted in view
of the fact that the Board had been informed that a number of Members
of Congress were giving consideration to the question of the advisability
of amending the law under which the Board’s regulation was issued, and
desired additional time for that purpose.

Increase in Reserve Requirements as to Member Banks,

The following resolution was adopted, Messrs. Eccles,
Ransom, Broderick, Szymezak and Davis voting “aye” and
Mr. McKee voting “no”:

“REsoLvED, that the following supplement to Regulation D be
adopted and promulgated by the Board:

“SUPPLEMENT TO REGULATION D

“Reserves required to be maintained by member banks
with Federal Reserve banks

“Pursuant to the provisions of section 19 of the Federal Reserve
Act and section 2(a) of its Regulation D, the Board of Governors
of the Federal Reserve System increases by 3314 percent the reserve
requirements established by the Supplement to Regulation D made
effective at the close of business on August 15, 1936: Provided,
however, That ¥4 of such increase shall be effective as to each mem-
ber bank at the opening of business on March 1, 1937, and the re-
maining % of such increase shall be effective as to each member
bank at the opening of business on May 1, 1937.*”

The following statement setting forth the reasons for the
Board’s action was approved with the understanding that
it would be released for publication in the morning papers
on Sunday, January 31, 1937, Messrs. Eccles, Ransom,
Broderick, Szymczak and Davis voting “aye” and Mr.
MecKee not voting:

“The Board of Governors of the Federal Reserve System today
increased reserve requirements for member banks by 3314 percent,
as follows: On demand deposits, at banks in central reserve cities,
from 19V5 to 26 percent; at banks in reserve cities, from 15 to 20
percent; and at ‘country’ banks, from 10% to 14 percent; on time
deposits, at all banks, from 415 to 6 percent. For the purpose of
affording member banks ample time for orderly adjustment to the
changed requirements, one-half of the increase will become effective
as of the opening of business on March 1, 1937, and the remaining
half will become effective as of the opening of business on May 1.

“The following table shows what the reserve requirements are at
present, what they will be from March 1 through April 30, and
what they will be commencing May 1:

“ * Effective at the opening of business on March 1, 1937, the requirements as to reserves to be
maintained by each member bank will be 75 percent above the requirements prescribed by section
19 of the Federal Reserve Act, and, effective at the opening of business on May 1, 1937, the require-
ments as to reserves to be maintained by each member bank will be 100 percent above the require-
. ts_prescribed by section 19 of the Federal Reserve Act.”
Dlgltlzea]%r FRAGER
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RESERVE REQUIREMENTS

(Percent of deposits)

ANNUAL REPORT OF BOARD OF GOVERNORS

Demand deposits Time deposits
Class of bank
Present | March 1 May 1 Present | March 1 May 1
require- through and require- | through and
ments April 30 after ments April 30 after
Centralreserve city........ocovvevnvnvnnn.. 1915 2284 26 415 514 6
Reservecity............ocooviviaiininn 15 1714 20 415 5 6
COUNEEY .+ oottt iee e ereeeeeeannaenns 1024 12y 14 413 514 6

“This action completes the use of the Board’s power under the
law to raise reserve requirements to not more than twice the amount
prescribed for member banks in section 19 of the Federal Reserve
Act.

“The section of the law which authorizes the Board to change re-
serve requirements for member banks states that when this power
is used it shall be ‘in order to prevent injurious credit expansion
or contraction.” The significance of this language is that it places
responsibility on the Board to use its power to change reserve re-
quirements not only to counteract an injurious credit expansion or
contraction after it has developed, but also to anticipate and pre-
vent such an expansion or contraction.

“By its present action the Board eliminates as a basis of possible
credit expansion an estimated $1,500,000,000 of excess reserves which
are superfluous for the present or prospective needs of commerce,
industry, and agriculture and which, in the Board’s judgment, would
result in an injurious credit expansion if permitted to become the
basis of a multiple expansion of bank credit. The Board estimates
that, after the full increase has gone into effect, member banks will
have excess reserves of approximately $500,000,000, an amount
ample to finance further recovery and to maintain easy money con-
ditions. At the same time the Federal Reserve System will be
placed in a position where such reduction or expansion of member
bank reserves as may be deemed in the public interest may be
effected through open-market operations, a more flexible instrument,
better adapted for keeping the reserve position of member banks
currently in close adjustment to credit needs.

“As the Board stated on July 15, 1936, in its announcement of
the previous increase of reserve requirements, excess reserves then
held by member banks had resulted almost entirely from the inflow
of gold from abroad rather than from the System’s credit policy.
Since that time the country’s gold stock has been further increased
by a large inflow of gold, amounting to $600,000,000. Between the
time of the banking holiday in 1933 and December 24, 1936, when
the United States Treasury put into effect its program for prevent-
ing acquisitions of gold from adding to the country’s banking re-
serves, the gold inflow aggregated approximately $4,000,000,000.
This inflow of gold had the effect of adding an equal amount to the
reserves of member banks as well as to their deposits. The total
amount of deposits in banks and the Postal Savings System, plus
currency outside of banks, is now $2,000,000,000 larger than in the
summer of 1929.
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FEDERAL RESERVE SYSTEM 197

“The present volume of deposits, if utilized at a rate of turnover
comparable to pre-depression levels, is sufficient to sustain a vastly
greater rate of business activity than exists today. In order to sus-
tain and expand recovery, the country’s commerce, industry, and
agriculture, therefore, require a more complete and productive utili-
zation of existing deposits rather than further additions to the
amount now available.

“The excess reserves of about $1,500,000,000 eliminated as a base
of further eredit expansion by this action could support an increase
in the supply of money, in the form of bank credit, which beyond
any doubt would constitute an injurious credit expansion.

“The present is an opportune time for action because, as was the
case when the Board announced its prior action last July, excess
reserves are widely distributed among member banks, and balances
with correspondent banks are twice as large as they have generally
been in the past. All but a small number of member banks have
more than sufficient excess reserves and surplus balances with other
banks to meet a 3314 percent increase in reserve requirements, As
of January 13, the Board’s survey indicates that only 197 of the
6,367 member banks lacked sufficient funds to meet such an increase
in reserve requirements by utilizing their present excess balances
with the reserve banks and not more than one-half of their bal-
ances with correspondent banks. On this basis these 197 banks,
in order to meet the full requirements, would have needed an addi-
tional $123,000,000, of which $110,000,000 would have been needed
by banks in central reserve cities, $11,000,000 by banks in other
reserve cities and only $2,300,000 by country banks.

“Another reason for action at this time is that, as stated, by the
Board last July, ‘it is far better to sterilize a part of these super-
fluous reserves while they are still unused than to permit a credit
structure to be erected upon them and then to withdraw the founda-
tion of the structure.’

“The available methods of absorbing excess reserves have been
under consideration. It has been decided that under present cir-
cumstances changes in reserve requirements should precede reduction
in reserves through open-market operations, because changes in re-
quirements affect all banks, regardless of their reserve position, and
consequently should be made while reserves are widely distributed.

“This action increases reserve requirements to the full extent
authorized by law. It is not the present intention of the Board to
request from Congress additional authority to absorb excess re-
serves by means of raising reserve requirements.

“It is the Board’s expectation that, with approximately $500,000,-
000 of excess reserves remaining with the banks, credit conditions
will continue to be easy. At the same time the Reserve System will
be in a position to take promptly such action as may be desirable
to ease or tighten credit conditions through open-market and rate
policy.

“In announcing the previous increase in reserve requirements, the
Board said:

“‘The prevailing level of long-time interest rates, which
has been an important factor in the revival of the capital
market, has been due principally to the large accumula-
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tions of idle funds in the hands of individual and institu-
tional investors. The supply of investment funds is in
excess of the demand. The increase in reserve require-
ments of member banks will not diminish the volume of
deposits held by these banks for their customers and will,
therefore, not diminish the volume of funds available for
investment. The maintenance of an adequate supply of
funds at favorable rates for capital purposes, including
mortgages, is an important factor in bringing about and
sustaining a lasting recovery.

“The same considerations apply with equal force at the present

time. The Board’s action does not reduce the large volume of ex-
isting funds available for investment by depositors, and should not,
therefore, occasion an advance in long-term interest rates or a re-
strictive policy on the part of institutional and other investors in
meeting the needs for sound business, industrial and agricultural
credit.
" “In view of all these considerations, the Board believes that the
action taken at this time will operate to prevent an injurious credit
expansion and at the same time give assurance for continued prog-
ress toward full recovery.”

MEETING ON FEBRUARY 9, 1937

Members present: Mr. Eccles, Chairman; Mr. Ransom, Vice Chair-
man; Mr. Broderick, Mr. McKee, Mr. Davis.

Definition of ““Interest’’,Contained in Subsection 1(f) of Regulation Q,Payment
of Interest on Deposits.
By unanimous vote, the Board adopted the following
resolution:

“Br 1T REsoLvEep, that, effective February 11, 1937, Regulation Q
entitled ‘Payment of Interest on Deposits,’ as adopted to become
effective January 1, 1936, is amended by striking out subsection (f)
of section 1 thereof and by inserting after the first sentence of sub-
section (a) of section 2 thereof the following sentence:

Within this regulation, any payment to or for the ac-
count of any depositor as compensation for the use of funds
constituting a deposit shall be considered interest.”

Prior to this meeting members of the Board had discussed on several
occasions with Members of Congress and the Federal Deposit Insurance
Corporation the problems which had arisen by reason of the difference
between the definition of “interest” as contained in Regulation Q of the
Board of Governors and Regulation IV of the Federal Deposit Insurance
Corporation with specific reference to the absorption of exchange and col-
lection charges by member banks and insured nonmember banks respec-
tively. The Chairman of the Federal Deposit Insurance Corporation
had agreed to a suggestion that amendments to the Board’s Regulation
Q and the Corporation’s Regulation 1V be drafted which would bring
them into uniformity on the basis of a declaration of the law and the
elimination from both regulations of the definitions of the term “in-
terest” contained therein. This course of action would remove from the
Board’s regulation any specific reference to the absorption of exchange
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and collection charges or any other particular type of expense, and, in
the future, under the regulations of both bodies, the question what in a
particular case would be considered a payment of interest or a device to
evade the prohibition against the payment of interest would become a
matter of administrative determination under the law and the regula-
tions, in the light of experience and as specific cases involving the neces-
sity for such determination might arise. Furthermore, Members of Con-
gress who were considering the matter had encountered many difficulties
in endeavoring to determine what, if any, amendments to the law they
would feel justified in proposing and it was felt that the problem had
many ramifications, some of which touched upon questions of funda-
mental importance to the banking system of the country. For these
reasons, it was felt that it would be best to defer a specific determination
of the question whether the absorption of exchange and collection charges
would constitute the payment of interest, at least until some clear neces-
sity therefor should arise in due course through the presentation of a par-
ticular case, with all the facts required for a carefully considered decision.

MEETING ON FEBRUARY 15, 1937

Members present: Mr. Eceles, Chairman; Mr. Ransom, Vice Chair-
man; Mr. Broderick, Mr. Szymeczak, Mr. McKee, Mr. Davis.

Elimination of Practice Known as ‘“Three-Day Riding”’ in Connection with
Purchases of Securities on Margin.

The following resolution was adopted by unanimous vote:

“REsoLVED, in view of assurances received from representatives
of the New York Stock Exchange and others, that the practice com-
monly known as ‘three-day riding’ can be eliminated by action of
the New York Stock Exchange and other national securities ex-
changes and in order to provide an opportunity to observe the effec-
tiveness of the proposed action to be taken, that the Board lay on the
table the amendment to Regulation T, which was proposed for the
purpose of eliminating this practice, without prejudice to the Board’s
complete freedom to promulgate such or any amendment at any time
when it seems advisable to do so either for the purpose of eradicat-
ing the practice referred to or for any other reason which, in the
Board’s judgment, justifies such action.”

The reasons for the Board’s action are set forth in the followmg press
statement, which was issued on February 16, 1937:

“The Board of Governors of the Federal Reserve System has been
giving consideration to the proposed amendment of Regulation T to
eliminate the practice commonly known as ‘three-day riding,’
whereby customers who purchase securities on margin have been per-
mitted by brokers to sell during the period allowed by the regula-
tion for providing the margin and by this means to avoid furnishing
the amount of margin prescribed by the Board under the law.

“During discussions which have taken place since the Board’s
statement to the press of November 20, 1936, it has been shown that
there is general agreement that the practice in question should be
eliminated. It has been represented to the Board of Governors, on
behalf of national securities exchanges, that the occasion for amend-
ing the regulation for the specific purpose of preventing ‘three-day
riding’ would disappear if appropriate action should be taken by the
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New York Stock Exchange and other national securities exchanges.

“The Board has been advised by representatives of the New York
Stock Exchange that the Exchange is prepared to take such action
promptly by adopting and enforcing rules and regulations which, in
the opinion of the Exchange, would effectively eliminate the practice
referred to within the field of jurisdiction of the New York Stock
Exchange. The Board has also been advised that the Exchange
would require that members keep certain records and make certain
reports to the Exchange, which would result in the accumulation of
a substantial quantity of information in regard to the manner in
which margin requirements are met, and that the Exchange would
cooperate with the Board in making available to it, in convenient
form, the information thus accumulated.

“Having given further consideration to the problem, and taken
account of the representations made in behalf of the New York
Stock Exchange and other national securities exchanges, the Board
has- deferred adoption of the proposed amendment of Regulation T
in order to afford to the New York Stock Exchange and other na-
tional securities exchanges an opportunity to eliminate the practice.
The Board’s action is without prejudice to its complete freedom to
promulgate such an amendment, or any other amendment, at any
time when it seems advisable to do so either for the purpose of
eradicating the practice referred to or for any other reason which, in
the judgment of the Board, justifies such action.”

MEETING ON APRIL 13, 1937

Members present:A Mr. Eccles, Chairman; Mr. Ransom, Vice Chair-
man; Mr. Broderick, Mr. Szymeczak, Mr. McKee, Mr. Davis.

Amendment to Section 5 of Regulation T, Extension and Maintenance of
Credit by Brokers, Dealers, and Members of National Securities Exchanges.

By unanimous vote the Board adopted the following
resolution:

“REsoLvep, that effective April 23, 1937, the Board approve and
adopt the following amendment to Regulation T':

‘Section 5 of Regulation T is hereby amended by strik-
ing out the date “July 1, 1937” in subsections (¢) and (d)
of said section and substituting therefor the date “January
1, 193877

By this amendment the Board extended from July 1, 1937, to January
1, 1938, the period during which persons subject to Regulation T might
continue to maintain, without collateral or on collateral other than regis-
tered securities, credit that was extended prior to October 1, 1934 (the
date on which Regulation T became effective), for the purpose of pur-
chasing or carrying securities, or without violation of Regulation T
subsequently to that date. '

This action was taken for the same reasons as justified the Board in
granting the permission originally. The cases in which such credit was
maintained were few; many of them had arisen from circumstances be-
yond the control of the creditor; new instances seldom arose; the creditor
needed time to enable the debtor to discharge his indebtedness; hardship
might have resulted if the period had not been extended; and the total
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amount of credit involved was relatively small. Therefore, it was not
necessary for the Board to withhold the permission either for the pur-
pose of preventing the excessive use of credit for purchasing or carrying
securities or for the purpose of preventing circumvention of Regulation T.

MEETING ON JULY 29, 1937

Members present: Mr. Ransom, Vice Chairman; Mr. Broderick, Mr.
Szymecezak, Mr. McKee, Mr. Davis.

Amendment to Regulation U, Loans by Banks for the Purpose of Purchasing
or Carrying Stocks Registered on a National Securities Exchange.

By unanimous vote the Board adopted the following
resolution:

“REsoLVED, that effective September 1, 1937, the Board approve
and adopt the following amendment to Regulation U:

Regulation U, as amended, is hereby further amended in the fol-
lowing respects:

1. Section 1 of said regulation is amended by inserting the words
‘or at any previous time,” in the second paragraph of said section
after the words ‘incurred on or after May 1, 1936,’; and by substi-
tuting the words ‘While a bank maintains any such loan, whenever
made, the’ for the words ‘After any such loan has been made, a’
in the third paragraph of said section; so that said section 1 as thus
amended will read as follows:

SECTION 1. GENERAL RULE

On and after May 1, 1936, no bank shall make any loan
secured directly or 1nd1rectly by any stock for the purpose
of purchasing or carrying any stock registered on a national
securities exchange in an amount exceeding the maximum
loan value of the collateral, as prescribed from time to time
for stocks in the supplement to this regulation and as deter-
mined by the bank in good faith for any collateral other
than stocks.

For the purpose of this regulation, the entire indebted-
ness of any borrower to any bank incurred on or after
May 1, 1936, or at any previous time, for the purpose of
purchasing or carrying stocks registered on a national se-
curities exchange shall be considered a single loan; and
all the collateral securing such indebtedness shall be con-
sidered in determining whether or not the loan complies
with this regulation.

While a bank maintains any such loan, whenever made,
the bank shall not at any time permit withdrawals or sub-
stitutions that would increase the deficiency; but the
amount of the loan may be increased if there is provided
additional collateral having maximum loan value at least
equal to the amount of the increase.

2. Section 2 of said regulation is amended by substituting the
word ‘may’ for the word ‘thereafter’ in the unlettered portion of
said section so that the unlettered portion of said section as thus
amended will read as follows:
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SECTION 2. EXCEPTIONS TO GENERAL RULE

Notwithstanding the foregoing, a bank may make and
may maintain any loan for the purpose specified above,
without regard to the limitations prescribed above, if the
loan comes within any of the following descriptions:”

This amendment, which made the provisions of Regulation U appli-
cable to so-called old loans (loans made prior to May 1, 1936, the date
upon which the regulation became effective, which would have been sub-
ject to the regulation if made on or after that date), was adopted prin-
cipally (1) to prevent the unlimited withdrawal of the collateral for an
old loan and the unlimited use of such collateral for additional loans
subject to the regulation, (2) to prevent any appreciation in the market
value of the collateral for an old loan from serving as the basis for a
new loan subject to Regulation U except to the extent that the loan
value of such collateral determined in accordance with the regulation
exceeds the amount of the old loan, and (3) by eliminating the distinc-
tion between old and new loans, to simplify the work of examiners in
connection with the enforcement of the regulation.

MEETING ON JULY 30, 1937

Members present: Mr. Eccles, Chairman; Mr. Ransom, Vice Chair-
man; Mr. Szymeczak, Mr. Davis.

Amendment to Section X1V of Regulation K, Banking Corporations Authorized
to Do Foreign Banking Business under the Terms of Section 25(a) of the
Federal Reserve Act. )

By unanimous vote the Board adopted the following
resolution:

“Be 17 REsoLvED, that the first sentence of the third paragraph of
section XIV of Regulation K entitled ‘Banking Corporations Au-
thorized To Do Foreign Banking Business Under The Terms of
Section 25(a) Of the Federal Reserve Act’ is amended, effective
September 1, 1937, to read as follows:

‘Against all demand deposits and time deposits received
by the Corporation in the United States a reserve shall be
maintained in the percentages required to be maintained
by member banks of the Federal Reserve System located in
central reserve cities, provided that in no event shall such
reserve be less than 10 percent of the aggregate amount of
all demand deposits and time deposits received in the
United States.””

This action was taken for the reason that it was the opinion of the
Board that all foreign banking corporations operating under the super-
vision of the Board pursuant to the provisions of either Section 25 or
Section 25(a) of the Federal Reserve Act should be placed on substan-
tially the same basis with respect to reserve requirements, and should
carry at least the amount of reserves required of member banks in cen-
tral reserve cities.

MEETING ON AUGUST 14, 1937

Members present:Mr. Eccles, Chairman; Mr. Ransom, Vice Chair-
man; Mr. Szymczak, Mr. McKee.
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Regulation M, Foreign Branches of National Banks and of Corporations Or-
ganized under the Provisions of Section 25(a) of the Federal Reserve Act.

By unanimous vote, Regulation M, Foreign Branches of
National Banks and of Corporations Organized under the
Provisions of Section 25(a) of the Federal Reserve Act, was
approved and adopted, effective as of August 14, 1937.
The regulation provides that whenever, in any place in
any foreign country where a branch or agency of a na-
tional bank, or a corporation organized under Section 25(a)
of the Federal Reserve Act, is established, there exists a
disturbed condition which, in the opinion of the officer in
charge of such branch or agency, endangers the lives of its
employees or its property, or, for any other reason beyond
the control of the branch or agency and which relates to
such disturbed condition, renders it impracticable for such
branch or agency to continue to function, he may, after
every effort has been made to render the greatest possible
service to the depositors of the branch or agency, suspend
operations in whole or in part until the reason for such
suspension has ceased to exist.

The regulation was adopted in order that foreign branches or agencies
of national banks and of corporations organized under Section 25(a) of
the Federal Reserve Act might have authority to curtail or suspend op-
erations temporarily whenever disturbed conditions such as those exist-
ing in China at the time action was taken by the Board make such ac-
tion necessary.

MEETING ON AUGUST 20, 1937

Members present: Mr. Eccles, Chairman; Mr. Ransom, Vice Chair-
man; Mr, Szymezak, Mr. Davis.

Change in Rates on Discounts and Advances under Sections 13 and 13a, and
Section 10(b), of the Federal Reserve Act.

The Board voted unanimously to approve a rate of 114
percent on rediscounts of eligible paper for member banks
and advances to member banks under the provisions of
Sections 13 and 13a of the Federal Reserve Act, fixed by
the Federal Reserve Banks of Atlanta and Chicago, and a
rate of 2 percent on advances to member banks under Sec-
tion 10(b), of the Federal Reserve Act, fixed by the Fed-
eral Reserve Bank of Atlanta, all effective August 21, 1937.

The reasons for the Board’s action are set forth in the following state-
ment:

“The Board’s approval was based upon the view that the reduc-
tion of discount rates at this time would assist in carrying out the
System’s policy of monetary ease and make Federal Reserve bank
credit readily available to member banks for the accommodation of
commerce, business and agriculture, without encouraging member
banks to borrow outside of their districts or to liquidate their port-
folios in order to be in a position to meet the needs of present or

o /Erostective borrowers.
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“The reduction in discount rates, which have had little or no prac-
tical effect during the period when excess reserves were abnormally
large and widely distributed throughout the System, brings the rates
into closer relation with the interest rate structure generally pre-
vailing, and affords to member banks the benefit of rates, on ad-
vances made by the Federal Reserve bank, which are in line with
those available in the money market. During the extended period
when excess reserves of the banking system were between two and
three billions of dollars, the occasion did not arise except in rare
instances for member banks to borrow from the Federal Reserve
banks, and the discount rates were accordingly inoperative as a
practical matter.

“As a result of the continued progress of the recovery movement,
demands of agriculture, industry and commerce for bank accommo-
dation have steadily increased and at the present time are aug-
mented by seasonal requirements, particularly with relation to crop
movements. While excess reserves, following the action of the
Board in increasing reserve requirements, remain at an unusually
high level of approximately $750,000,000 at present for the System
as a whole, they are distributed preponderantly among the country
banks and not in the money centers. The reduction of the dis-
count rates in the two large agricultural districts of Atlanta and
Chicago should serve to assist the member banks to utilize credit
directly available in these districts in order to meet banking re-
quirements in connection with crop movements and business needs.

“It is the Board’s view, therefore, that at this time the Federal
Reserve System can best discharge its public responsibility and
promote the continuance of recovery by making it possible for
member banks to obtain accommodation from Federal Reserve
banks at rates which will encourage them to employ their funds to
meet the needs of agriculture, industry and commerce.”

In accordance with the general policy reflected by the above action,
the Board, by subsequent unanimous action, approved reduced rates
established by other Federal Reserve banks on rediscounts of eligible
paper for member banks and advances to member banks under the pro-
visions of Sections 13 and 13a and on advances under Section 10(b) of
the Federal Reserve Act, as follows:

Federal Rediscounts and Advances
Reserve advances under under Effective
Bank Sections 13 and 13¢ Section 10(b) date

Chicago * 2% August 21
Minneapolis 1%% 2% August 24
New York 1% * August 27
Richmond 1%% * August 27
Dallas 1%% 2% August 31
St. Louis 1%% 2% September 2
Boston 13%% 2% September 2
Kansas City 1% % 2% September 3
San Francisco 1% % * September 3
Philadelphia 1%% 2% September 4
Richmond * 2% September 10
San Francisco * 2% September 17
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MEETING ON SEPTEMBER 12, 1937

Members present: Mr. Eceles, Chairman; Mr. Ransom, Vice Chair-
man; Mr, Broderick, Mr, Szymezak, Mr. McKee, Mr. Davis,

Request to Secretary of the Treasury that He Consider Favorably the Desteri-
lization of $300,000,000 of Gold.

At a meeting on this date the Federal Open Market Committee had
adopted two resolutions, (1) authorizing the executive committee to pur-
chase up to $300,000,000 of short-term Treasury obligations to provide
funds to meet seasonal withdrawals of currency and other seasonal re-
quirements for the purpose of maintaining at member banks an aggre-
gate volume of excess reserves adequate for the continuation of the Sys-
tem’s policy of furthering economic recovery through monetary ease, and
to direct a reduction of not to exceed a like amount in the holdings of
such obligations when seasonal influences were reversed or if other influ-
ences made their retention unnecessary for the purposes of the resolu-
tion, and (2) recommending to the Board of Governors that it request
the Secretary of the Treasury favorably to consider the desterilization of
approximately $300,000,000 of gold out of the Treasury inactive account.

With a view to cooperation in effectuating the second
resolution adopted by the Federal Open Market Committee
the Board voted unanimously to request the Secretary of
the Treasury favorably to consider the desterilization of
approximately $300,000,000 of gold out of the Treasury in-
active account, the time and method of such desterilization
to be determined by the Secretary of the Treasury in con-
sultation and cooperation with the executive committee of
the Federal Open Market Committee.

The reasons for the Board’s action are set forth in the following state-
ment issued to the press at the conclusion of the meeting of the Federal
Open Market Committee on September 11-12, 1937:

“The Federal Open Market Committee met in Washington on
September 11 and 12 and reviewed the business and credit situa-
tion. In view of the expected seasonal demands on the banks for
currency and credit during the coming weeks the Committee au-
thorized its Executive Committee to purchase in the open market
from time to time sufficient amounts of short term U. S. Govern-
ment obligations to provide funds to meet seasonal withdrawals of
currency from the banks and other seasonal requirements. Reduc-
tion of the additional holdings in the open market portfolio is con-
templated when the seasonal influences are reversed or other cir-
cumstances make their retention unnecessary.

“The purpose of this action is to maintain at member banks an
aggregate volume of excess reserves adequate for the continuation
of the System’s policy of monetary ease for the furtherance of
economic recovery.

“As a further means of making this policy effective, the Open
Market Committee recommended that the Board of Governors of
the Federal Reserve System request the Secretary of the Treasury
to release approximately $300,000,000 of gold from the Treasury’s
inactive account. The Board of Governors acted upon this recom-
mendation and the Secretary of the Treasury agreed to release at
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once the desired amount of gold. This will place an equivalent
amount of funds at the disposal of the banks and correspondingly
increase their available reserves.

“This action is in conformity with the usual policy of the System
to facilitate the financing of orderly marketing of crops and of
autumn trade. Together with the recent reductions of discount
rates at the several Federal Reserve banks, it will enable the banks
to meet readily any increased seasonal demands for credit and cur-
rency and contribute to the continuation of easy credit conditions.”

MEETING ON SEPTEMBER 14, 1937

Members present: Mr. Eccles, Chairman; Mr. Ransom, Vice Chair-
man; Mr. Szymezak, Mr. McKee, Mr. Davis.
Regl]lslation A, Discounts for and Advances to Member Banks by Federal Reserve
anks.
By unanimous vote, Regulation A, Discounts for and
Advances to Member Banks by Federal Reserve Banks,
was approved and adopted in a revised form to become
effective October 1, 1937.

The revised regulation, which had been under consideration since the
passage of the Banking Act of 1935, supersedes the revision of Regula-
tion A issued in 1930 and was promulgated in order to bring the Board’s
regulation regarding discounts for and advances to member banks by
Federal Reserve banks into conformity with the various amendments
to the law on this subject which have been enacted in recent years.
These changes in the law, culminating in the Banking Act of 1935, re-
flected a definite change in the intention of Congress as to the character
of assets which may be used as a basis for eredit accommodations at a
Federal Reserve bank. TUnder the original Federal Reserve Act the con-
ception of the rediscount function of the reserve banks was limited to
providing member banks with credit on short term paper arising out of
specific commercial, industrial and agricultural transactions, particu-
larly to meet seasonal requirements; whereas under the more recent
amendments to the law it is provided that any assets of a member bank
which are satisfactory to a reserve bank may be used as a basis for ob-
taining credit. Accordingly, the new regulation establishes rules which
in effect permit any sound assets of member banks to be used as a basis
for advances by Federal Reserve banks.

In formulating the revised regulation, the Board had in mind the fact
recognized by Congress in the Banking Act of 1935 that under our bank-
ing system member banks carry time deposits as well as demand de-
posits, and, since these banks are custodians of the funds representing
the savings or capital accumulation of the people, they properly invest
a part of their funds in long-time paper, and consequently provision
should be made for using them in case of need as a basis for advances
from the Federal Reserve banks. Experience has demonstrated that
the solvency of banks is better safeguarded by careful regard to the
quality of the paper that they acquire than by strict observance of the
form that this paper takes, and that greater emphasis on soundness and
less emphasis on form is a sound banking principle. The Board was
also guided in its determination of eligibility requirements by the recog-
nition of the fact that at a time of a deflationary trend it is important

for the Federal Reserve System to lend with the greatest freedom con-
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sistent with safety. At such times technical limitations on the character
of eligible paper endanger rather than protect the safety of the banking
structure.

Federal Reserve banks differ from commercial banks in that they are
not organized for the purpose of making profits but for the purpose of
being of public service. Accordingly, in a preface to the new regulation
it is stated that the guiding principle underlying the discount policy of
the Federal Reserve banks is the advancement of the public interest
and that the effect that the granting or withholding of credit accommo-
dation by a Federal Reserve bank may have on a member bank, on its
depositors, and on the community is of primary importance.

In harmony with all of these considerations, the regulation provides
that, when in the judgment of the Federal Reserve bank circumstances
make it advisable to do so, the bank may accept as security for advances
any assets satisfactory to it, but lists specifically certain preferred classes
of assets which cover the principal fields of financing. In addition, in
order to encourage member banks to have their real-estate loans and in-
stallment paper in a form that would make them acceptable as a basis
for advances at the Federal Reserve banks, the Board in an appendix
to the regulation recommended certain minimum standards for observ-
ance in making such loans. By describing in the regulation the char-
acter of paper that will have first claim for advances the Board hopes
to encourage better and safer banking practices. At the same time the
Board believes that the assurance of support in case of need given to
member banks with sound assets will encourage these banks to give their
communities the financial services that they require.

The revised regulation also eliminated a provision of the old regula-
tion under which certain paper the proceeds of which were advanced or
loaned to other borrowers was made ineligible for discount at Federal
Reserve banks. The elimination of this provision rendered eligible for
discount a large amount of paper of commission merchants and finance
companies, including paper drawn to finance installment sales of a com-
mercial character. In other respects, the revised regulation made few
changes in the technical rules of eligibility which have prevailed since
the Federal Reserve System was established.

MEETING ON OCTOBER 27, 1937

Members present: Mr. Eecles, Chairman; Mr. Szymezak, Mr. Mec-
Kee, Mr. Davis.

Reduction in Margin Requirements on Loans by Brokers and Banks Under
gelgulations T and U and Establishment of Margin Requirements on Short
ales.
By resolution, approved unanimously, the Board adopted,
effective November 1, 1937, revised supplements to Regula-
tion T, Extension and Maintenance of Credit by Brokers,
Dealers, and Members of National Securities Exchanges,
and Regulation U, Loans by Banks for the Purpose of Pur-
chasing or Carrying Stocks Registered on a National Securi-
ties Exchange, which reduced the margins required on loans
to ordinary customers by brokers and also on loans to or-
dinary customers by banks on stocks for the purpose of
purchasing and carrying registered stocks, from 55 percent
of the current market value of the securities held as collat-
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eral to 40 percent, and on loans to brokers and dealers in
securities by other brokers or by banks for the purpose of
finanecing customers’ commitments (commonly called omni-
bus accounts) from 40 percent to 25 percent. The revised
supplement to Regulation T established in connection with
short sales a margin requirement of 50 percent of the cur-
rent market value of the securities sold except that in
omnibus accounts a margin requirement of 35 percent of
the current market value of the securities sold was fixed.
Also by resolution, approved unanimously, various
changes were made in Regulation T as of November 1,
1937, as an incident to the establishment in the supplement
to the Regulation of margin requirements on short sales.

The Board’s action was based upon the following considerations:

It was apparent that the progress of economic recovery was suffering
an interruption. Security offerings in the third quarter of 1937 were the
smallest since the revival of activity in the capital markets in the early
part of 1935. The total of corporate offerings was about $400,000,000
as compared with $760,000,000 in the preceding quarter and $970,000,000
in the first quarter of the year. Prices of both securities and commodi-
ties had declined sharply. Productive activity following a year of out-
put at the highest levels since 1929 declined in September and October
to about the level of a year ago. The construction industry had ex-
perienced a disappointing vear.

Since September 1 there had been a decline in the loans of reporting
member banks to brokers and dealers of $440,000,000, the largest decline
since 1931, and such loans had reached the lowest level in two years.
Credit extended by brokers to their customers had declined over 20 per-
cent, from $1,560,000,000 in April to $1,200,000,000, a point approxi-
mately $100,000,000 below the level at the time the present margin
requirements were established when, contrary to the present trend,
brokers’ loans were increasing.

The provisions of the Securities Exchange Act of 1934 under which
margin requirements had been established expressly authorized the
Board to reduce margin requirements when it deems it appropriate to
do so for the accommodation of commerce and industry, having due
regard to the credit situation of the country. The members of the Board
present viewed the proposed action as a step in the direction of moderat-
ing credit conditions in accord with the intent of the Securities Exchange
Act.

Consideration was also given to the fact that the provisions of the
Securities Exchange Act of 1934, which provided for the establishment
of margin requirements in connection with such loans, authorized the
establishment of margin requirements in connection with short sales,
which had not heretofore been prescribed. The Board had informally
agreed, in previous discussions, that margins on short sales should be
prescribed and announced in connection with the revised Regulation T
then in preparation or the next change in margin requirements which-
ever was first. It was felt that traders on the short side of the market
should not be in a position, with a given amount of funds, to exert a
greater influence on the market than they could with the same amount
of funds if they were trading on the long side. In this connection it was
noted that to establish margin requirements of less than 50 percent on
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short sales would result, for considerably more than one-half- the total
number of stocks listed on the New York Stock Exchange, in the estab-
lishment of a requirement which would be on a lower level than the
existing requirements of the Exchange.

In taking action to reduce the margin requirements on loans of brokers
and banks, it was agreed that no change should be made in the spread
between the margin requirements for omnibus accounts and those for
loans to customers and, therefore, the reduction in the requirement for
omnibus accounts continued the same spread that had been in effect
previously.

MEETING ON DECEMBER 3, 1937

Members present: Mr. Eccles, Chairman; Mr. Ransom, Vice Chair-
man; Mr. Szymczak, Mr. McKee, Mr. Davis.

Revision of Regulation T, Extension and Maintenance of Credit by Brokers,
Dealers, and Members of National Securities Exchanges.

By unanimous vote, a general revision of Regulation T
was approved and adopted to become effective on January
1, 1938.

The experience of the Board since the adoption of the original Regu-
lation T in 1934 had disclosed that the purposes sought to be accom-
plished by the provisions of the Securities Exchange Act, under the
authority of which the Regulation was issued, could be achieved by a
simpler regulation which would be less restrictive and more practicable
than the existing regulation. The revised regulation, which effected a
number of technical changes, but made no change in the level of margin
requirements and contained no provisions requiring liquidation of out-
standing commitments or reduction of outstanding loans, was adopted
to bring about this result.

Amendment to Existing Regulation T, Extension and Maintenance of Credit
by Brokers, Dealers, and Members of National Securities Exchanges.

By unanimous vote, an amendment to the existing Regu-
lation T presecribing the method by which brokers, prior to
January 1, 1938, might separate customers’ outstanding
transactions in commodity futures from customers’ security
accounts, was approved and adopted to become effective
on December 6, 1937.

This amendment, which would expire with the effective date of the
new Regulation T, was adopted in order that brokers might have an
opportunity before the new regulation became effective on January 1,
1938, to separate a customer’s transactions in commodity futures from
his margin account in securities, thus placing the accounts on the separate
basis on which the revised Regulation T would require them te be.

MEETING ON DECEMBER 21, 1937

Members present: Mr. Eccles, Chairman; Mr. Ransom, Vice Chair-
man; Mr. Szymeczak, Mr. McKee, Mr. Davis.

Amendment of Regulation F, Trust Powers of National Banks.

By unanimous vote, Regulation F was amended effective
December 31, 1937, (1) to permit national banks, subject
Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



210 ANNUAL REPORT OF BOARD OF GOVERNORS

to certain regulatory provisions, to invest funds of various
individual trusts in participations in common trust funds,
provided that the amount so invested from any one trust
shall not exceed $25,000, or 10 percent of the value of the
assets of the common trust fund, whichever amount is less
at the time of investment; (2) to permit national banks,
within certain limitations, to invest cash balances of in-
dividual trusts in participations in common trust funds,
provided the amount invested from any one such trust does
not exceed $1,200; and (3) to make certain minor changes
in the provision with respect to the organization and oper-
ation of trust department committees.

These amendments were adopted for the following reasons:

{1) In the Revenue Act of 1936 Congress granted certain tax exemp-
tions to common trust funds administered by any bank in conformity
with rules and regulations prescribed for national banks by the Board
of Governors. By this legislation Congress recognized the desirability,
under proper safeguards, of permitting the operation of such common
trust funds. Some States have enacted legislation specifically author-
izing the operation of common trust funds and in other States similar
legislation has been considered. Such funds have been operated in the
past in a number of States by banking institutions.

The amendment was adopted after receiving criticisms and comments
from all Federal Reserve banks and from other interested groups and
after consultation with a special committee of the American Bankers
Association which had recommended the adoption of such a regulation.
In upholding and construing provisions of law relative to the exercise of
trust powers by national banks, the courts have recognized that the
regulation of the administration of trusts is a matter peculiarly within
the province of the States. Therefore, the Board permitted the collec-
tive investment of funds of various trusts in common trust funds only
when the laws of the State in which the particular national bank s
located authorize or permit such investments by State banks, trust com-
panies, or other corporations which compete with national banks. The
amendment was also designed to prevent common trust funds from being
operated as investment trusts for other than strictly fiduciary purposes
and to prevent preferences or other inequities between trusts partici-
pating in common trust funds.

{2) The Board’s existing regulation had permitted national banks to
make collective investments of funds of individual trusts if such funds
were too small to be invested separately to advantage and the amend-
ment adopted effective December 31, 1937, continues the authority to
invest collectively such odd balances to the credit of the various trusts
with as few regulatory provisions as possible, the primary purpose of the
change in this respect being to clarify the meaning of the existing regu-
lation with respect to the determination of what are considered to be
small balances by limiting them to amounts not exceeding $1,200.

(3) The amendments with respect to trust department committees
were for the purpose of clarifying and making more practicable the
existing provisions with respect to the internal organization and operation
of such committees.
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RECORD OF POLICY ACTIONS—FEDERAL OPEN
MARKET COMMITTEE

Following is a copy of the record of actions by the Federal Open
Market Committee during the year on questions of policy, required by
the last paragraph of section 10 of the Federal Reserve Act, as amended
by the Banking Act of 1935, to be kept by the Board of Governors of the
Federal Reserve System:

MEETING ON JANUARY 26, 1937

Members present: Mr. Eccles, Chairman; Mr. Harrison, Vice Chair-
man; Mr. Broderick, Mr. Szymczak, Mr. McKee, Mr. Ransom, Mr.
Davis, Mr. Fleming, Mr. McKinney, Mr. Schaller, Mr. Hamilton.

1. Exchange Directly with Treasury Department of Maturing Government
Securities Held in System Open Market Account for New Securities.

It was voted unanimously that, whenever such action
appeared to be desirable in the proper administration of
the System open market account, maturing Government
securities held in the account might be exchanged directly
with the Treasury for securities of an issue being offered to
the public under terms which permit the tender of the ma-
turing securities in exchange.

The Committee was of the opinion that the provision contained in sec-
tion 14 (b) of the Federal Reserve Act that bonds, notes and other direct
obligations of the United States may be bought or sold without regard to
maturities but only in the open market does not prohibit the exchange
of maturing Government securities for an equal amount of new securities
carrying the conversion privilege, and that, inasmuch as such exchanges
would result in saving a substantial amount previously paid as com-
missions in connection with the purchase and sale of securities which
otherwise might be exchanged without such expense and it would be pos-
sible thereby to eliminate the accounting problem of the treatment to be
given to profits on securities sold and premiums paid on securities pur-
chased in the market, such direct exchanges should be made.

2. Emergency Purchases of Government Securities by Federal Reserve Banks.
It was moved that the following resolution be adopted:

“ResoLveEDp that, in an emergency, when necessary to afford relief
in a situation involving one or more specific banking institutions in
its district, any Federal Reserve bank may purchase Government
securities for its own account (a) up to and not in excess of $100,-
000,000 with the prior consent of the executive committee, or (b) up
to and not in excess of $50,000,000 without the prior consent of the
executive committee, if because of the necessity for prompt action
it is not possible to obtain such prior consent. All purchases of Gov-
ernment securities by any Federal Reserve bank for its own account
shall be reported promptly to the executive committee; and the
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executive committee shall promptly notify all members of the Fed-
eral Open Market Committee of such purchases. The Federal Open
Market Committee reserves the right, and authorizes the executive
committee, at any time to require the sale of any Government securi-
ties purchased by an individual Federal Reserve bank for its own
account, or to require that such securities bhe transferred to the Sys-
tem Open Market Account, or to reduce the holdings of other Gov-
ernment securities in the System Open Market Account in an
equivalent amount.”

On this motion the members voted as follows: “aye,”
Messrs. Harrison, Fleming, Schaller, Hamilton, McKinney,
and Broderick; “no,” Messrs. Eccles, Szymezak, Ransom,
McKee and Davis.

M. Broderick then stated that he desired to withdraw his
vote, that, while he favored the adoption of the resolution,
he believed that motions of this character, if adopted,
should prevail by a larger margin than had been indicated
in this case, and that, therefore, he wished to be recorded
as not voting. Thereupon the motion was declared lost.

The reason advanced for the motion was that it was important that
the Federal Reserve System be prepared to act promptly in any emer-
gency which might arise, that there was doubt whether the appropriate
machinery was available to take care of a pressing emergency involving
individual member or nonmember banks, that on some occasions in the
past events had taken place so rapidly that adequate opportunity was
not available for committee action of that sort, and therefore that each
Federal Reserve bank should be in a position to purchase Government
securities when necessary to afford relief in an emergency situation in-
volving one or more specific banking institutions in its district which
might arise so rapidly as to require action before the executive com-
mittee of the Federal Open Market Committee could consider the mat-
ter. The votes against the motion were upon the ground that the Federal
Reserve banks, through the exercise of their powers to make loans and
resale agreements, had ample authority to deal with specific local situa-
tions which might arise without warning; that in all other cases the
Reserve banks would have sufficient notice of the development of the
situation to bring the matter to the attention of the executive committee
of the Federal Open Market Committee for consideration and action;
and that, therefore, authority in the Federal Reserve banks to make
emergency purchases of Government securities was not necessary.

3. Authority to Replace Maturing Securities and to Make Shifts of Securities
in System Open Market Account.

By unanimous vote, the Committee instructed the execu-
tive committee to direct the replacement of maturing securi-
ties in the System Open Market Account with other Gov-
ernment securities and to make such shifts between matu-
rities in the account as may be necessary in the proper
administration of the account, provided that the amount of
securities maturing within two years be maintained at not
less than $1,000,000,000 and that the amount of bonds hav-
ing maturities in excess of five years be not over $600,000,-

000 nor less than $300,000,000.
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This authority was granted for the reason that it was felt that the
executive committee should have such authority as might be necessary in
the proper administration of the System open market account to enable
it to replace maturing securities and to make shifts between maturities
in the account, including authority to increase the holdings of bonds
with maturities in excess of five years as well as authority to reduce
such holdings within certain reasonable limitations, to meet changing
market conditions and to improve the distribution of maturities in the
account,

4. Authority to Increase or Decrease System Account.

By unanimous vote, the Committee authorized the execu-
tive committee, subject to telegraphic or written approval
by a majority of the members of the Federal Open Market
Committee, to direct that the present amount of Govern-
ment securities in the System open market account be in-
creased or decreased by not more than $500,000,000.

The Committee had in view the possibility of a decision by the Board
of Governors to make a further increase in requirements as to reserves
of member banks, which, if made to the full extent permitted by law,
would result in a substantial reduction in excess reserves and, conse-
quently, in less flexibility in the money market, in which circumstances
larger open market operations might be necessary. The probability of a
substantial net withdrawal of funds from the market over the March
15th tax payment period was also considered, and the Committee was of
the opinion that the executive committee should be in a position to take
such action with respect to an increase in the System account as might
be necessary to offset any undesirable effect that might result from a
large withdrawal of funds. It was also agreed that the executive com-
mittee should have authority to take such action with respect to an
increase or decrease (which would include authority to allow maturities
to run off) in the System portfolio as might -be necessary to meet
unforeseen circumstances.

MEETING ON MARCH 15, 1937

Members present: Mr. Eccles, Chairman; Mr. Harrison, Vice Chair-
man; Mr. Broderick, Mr. Szymezak, Mr. Ransom, Mr. McKinney, Mr.
Martin, Mr. Peyton (alternate for Mr. Day).

1. Authority to Replace Maturing Securities and to Make Shifts of Securities
in the System Open Market Account.

By unanimous vote, the Committee instructed the execu-
tive committee to direct the replacement of maturing
securities in the System open market account with other
Government securities and to make such shifts between
maturities in the account as may be necessary in the
proper administration of the account, provided that the
amount of securities maturing within two years be main-
tained at not less than $800,000,000 and that the amount
of bonds having maturities in excess of five years be not
over $800,000,000 nor less than $500,000,000.

After a review of business and credit conditions including the condi-
tion of the Government securities market, the members agreed that, in
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the absence of conditions not then foreseen, an increase in the System
portfolio would not be justified, that the executive committee should
continue to operate under authority granted by the Federal Open Market
Committee to replace maturing securities and to make shifts of securities
in the account with a view to preventing a disorderly market, and that
for that purpose additional authority should be granted to the executive
committee to make such shifts and replacements. It was the consensus
that it would be undesirable for the System to continue indefinitely to
increase the proportion of bonds held in the System account at as great
a rate as had taken place during the preceding week and that if it ap-
peared that the prevention of a disorderly market would justify further
shifts in large amounts, beyond the limits set by the action referred to
above, it might become advisable to increase the aggregate amount of
securities held in the account in order to preserve a desirable ratio of
short to long-term securities in the account.

2. Authority to Increase or Decrease System Account.

By unanimous vote, the Committee authorized the exec-
utive committee to arrange for an increase or decrease in
the amount of securities then in the System open market
account by not more than $250,000,000 in the event of an
emergency arising requiring such action before a meeting
of the Federal Open Market Committee could be held.

This action was taken in order to enable the executive committee to
act promptly in the event unforeseen circumstances should make action
desirable before another meeting of the full Committee, with the under-
standing that in the absence of an emergency the executive committee
would act under the authority to replace maturing securities and to
make shifts in the account, that on the basis of the then existing situa-
tion there was no necessity to resort to the authority to make increases
in the System portfolie, and that such action would be resorted to only
in the event of the development of new circumstances which, in the judg-
ment of the executive committee, would make necessary an increase in
the portfolio.

MEETING ON APRIL 4, 1937

Members present: Mr. Eceles, Chairman; Mr. Harrison, Vice Chair-
man; Mr. Broderick, Mr. Szymczak, Mr. McKee, Mr. Ransom, Mr.
Davis, Mr. Sinelair, Mr, McKinney, Mr. Martin, Mr. Peyton (alternate
for Mr. Day).

1. Authority to Increase or Decrease System Account.

It was moved that the following resolution be adopted:

“The Federal Open Market Committee directs the executive com-
mittee to make such purchases or sales of United States Govern-
ment securities, beginning April 5, 1937, as may be necessary with
8 view to preserving an orderly market, but to make purchases of
not less than $25,000,000 during the week beginning April 5, 1937,
provided that the present aggregate amount of securities in the
System open market account shall not be increased or decreased by
more than $250,000,000 prior to the next meeting of the Federal
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securities acquired or sold shall be determined by the executive
committee in the light of current market developments.”

A motion to amend the above resolution by striking out
the requirement that a minimum amount of securities be
purchased during the week beginning April 5, 1937, was
lost, Messrs. Harrison, Sinelair and Szymczak voting “aye”
and Messrs. Eccles, Broderick, McKee, Ransom, Dayvis,
MecKinney, Martin and Peyton voting “no.”

The original motion was then put by the chair and car-
ried unanimously.

These motions were made following a review of business and credit
conditions, including the reserve position of member banks as it would
be influenced by the increase in reserve requirements which was to take
effect on May 1, 1937, the developments in the money market and bond
market, and particularly the continued weakness in the Government se-
curities market, and a discussion of what, if any action should be taken
by the Federal Open Market Committee in the circumstances.

The resolution was adopted in order to enable the executive commit-
tee to make open market purchases of United States Government secu-
rities for the System account in such amounts and at such times as might
be de51rable with a view (1) to exerting an influence toward orderly
conditions in the money market and (2) to facﬂltatmg the orderly ad-
justment of member banks to the May 1 increase in reserve require-
ments. The purpose of this resolution was in conformity with the
policy announced by the Board of Governors of the Federal Reserve
System in its statement on January 30, 1937, which declared, with refer-
ence to the increase in reserve requirements, that by that action the
System would be placed in a position where such reduction or expansion
of member bank reserves as might be deemed to be in the public interest
might be effected through open market operations.

The rejection of the motion to amend the resolution was based upon
the opinion that a small amount of securities should be purchased dur-
ing the week to demonstrate that the System was prepared to increase
the amount of securities held in the System account as a means of pre-
venting a disorderly market over the period of the adjustment by mem-
ber banks of their reserves to meet the May 1 increase in reserve
requirements.

2. Authority to Replace Maturing Securities and to Make Shifts of Securities
in the System Open Market Account.

By unanimous vote, the Committee instructed the exec-
utive committee to direct the replacement of maturing
securities in the System open market account with other
Government securities and to make such shifts between
maturities in the account as may be necessary in the proper
administration of the account, provided that the amount
of securities maturing within two years be maintained at
not less than $1,000,000,000 and that the amount of bonds
having maturities in excess of five years be not over $850,-
000,000 nor less than $500,000,000.

This action was a continuation of similar authority granted to the
executive committee for the purpose of enabling the committee to re-
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place maturing securities and to make shifts between maturities within
certain reasonable limitations. It was felt, however, that inasmuch as
the action authorizing the executive committee to increase the amount
of securities held in the account contemplated an immediate increase in
the account with a view to preserving an orderly market and facilitating
the adjustment of member banks to increased reserve requirements, it
would be advisable not to authorize the reduction of the amount of secu-
rities held with maturities within two years to less than $1,000,000,000
(the amount of such securities held in the account at the time was in ex-
cess of $1,100,000,000).

MEETING ON MAY 5, 1937

Members present: Mr. Eecles, Chairman; Mr. Harrison, Vice Chair-
man; Mr. Broderick, Mr. Szymezak, Mr. McKee, Mr. Ransom, Mr.
Dayvis, Mr. Sinelair, Mr. McKinney, Mr. Martin, Mr. Day.

1. Authority to Replace Maturing Securities and to Make Shifts of Securities
in the System Open Market Account.

By unanimous vote, the Committee instructed the ex-
ecutive committee to direct the replacement of maturing
securities in the System open market account with other
Government securities and to make such shifts between
maturities in the account as may be necessary in the proper
administration of the account, provided that the amount
of securities maturing within two years be maintained at
not less than $1,000,000,000 and that the amount of bonds
having maturities in excess of five years be not over
$850,000,000 nor less than $500,000,000.

This action continued authority previously granted to the executive
committee to enable it to replace maturing securities and to make shifts
between maturities in the System account, including authority to in-
crease or decrease the holdings of bonds with maturities in excess of five
years, within the specified limits, in order to meet changing market con-
ditions and to improve the distribution of maturities in the account.

2. Authority to Increase or Decrease System Account.

By unanimous vote, the Committee directed the execu-
tive committee to make purchases and sales (including
authority to allow maturities to run off) of United States
Government securities for the System open market ac-
count to such extent as may be necessary before the ad-
journment of the next meeting of the Federal Open Market
Committee, for the purpose of preventing disorderly market
conditions, provided that the aggregate amount of securi-
ties held In the account be not increased to an amount
exceeding $2,680,000,000 nor decreased to an amount less
than $2,180,000,000; the kinds and maturities of the securi-
ties acquired or sold to be determined in the light of
current market developments.

This action was taken in order that the executive committee might
continue to have authority to act promptly when conditions warranted
the purchase or sale of Government securities for the System open market
account for the purpose of preventing disorderly market conditions.
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MEETING ON JUNE 9, 1937

Members present: Mr. Eccles, Chairman; Mr. Harrison, Vice Chair-
man; Mr. Broderick, Mr. Szymeczak, Mr. McKee, Mr. Ransom, Mr.
Dayvis, Mr. Sinclair, Mr. McKinney, Mr. Martin, Mr. Day.

1. Authority to Replace Maturing Securities and to Make Shifts of Securities
in the System Open Market Account.

By unanimous vote, the Committee instructed the execu-
tive committee to direct the replacement of maturing securi-
ties in the System open market account with other Gov-
ernment securities and to make such shifts between maturi-
ties in the account as may be necessary in the proper
administration of the account, provided that the amount
of securities maturing within two years be maintained at
not less than $1,000,000,000 and that the amount of bonds
having maturities in excess of five years be not over
$850,000,000 nor less than $500,000,000.

It was agreed that the reasons for the authority granted to the execu-
tive committee at the meeting on May 5, 1937, to replace maturing
securities and to make shifts between maturities in the System account
still applied and that, therefore, such authority should be renewed.

2. Authority to Increase or Decrease System Account.

By unanimous vote, the Committee directed the execu-
tive committee to make purchases or sales (including au-
thority to allow maturities to run off without replace-
ment) of United States Government securities for the
System open market account to such extent as may be
necessary before the adjournment of the next meeting of
the Federal Open Market Committee for the purpose of
preventing disorderly market conditions, provided that the
aggregate amount of securities held in the account be not
increased or decreased from the amount now held in the
account by more than $250,000,000; the kinds and maturi-
ties of securities acquired or sold to be determined in the
light of current market developments.

The reason for this action was the same as that which prompted simi-
lar action by the Committee at its meeting on May 5, 1937.

MEETING ON SEPTEMBER 12, 1937

Members present: Mr. Eccles, Chairman; Mr. Harrison, Vice Chair-
man; Mr. Broderick, Mr. Szymezak, Mr. McKee, Mr. Ransom, Mr.
Davis, Mr, Sinclair, Mr. McKinney, Mr. Martin, Mr. Day.

1. Authority to Increase or Decrease System Account and Recommendation
that Treasury Be Requested to Desterilize $300,000,000 of Gold.

The following resolutions were adopted by unanimous
vote:

“REsoLvED, that, until the adjournment of the next meeting of the
Committee, the executive committee is authorized to direct the pur-
chase in the open market from time to time of sufficient amounts of
Treasury bills or other short-term Treasury obligations to provide
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other seasonal requirements, for the purpose of maintaining at
member banks an aggregate volume of excess reserves adequate for
the continuation of the System’s policy of furthering economic re-
covery through monetary ease; and the executive committee is au-
thorized from time to time to direct a reduction of the holdings
of such obligations when the seasonal influences are reversed or if
other influences make their retention unnecessary for the purposes
of this resolution. It is understood that the executive committee,
in the exercise of this authority, will not increase or decrease by more
than $300,000,000 the amount of securities now in the System open
market account without another meeting of the Federal Open
Market Committee.”

“REsoLVED, that, with a view to cooperation in effectuating the pol-
icy declared in the above resolution the Committee recommend to
the Board of Governors of the Federal Reserve System that it re-
quest the Secretary of the Treasury favorably to consider the de-
sterilization of approximately $300,000,000 of gold out of the Treas-
ury inactive account, the time and method of such desterilization to
be determined by the Secretary of the Treasury in consultation and
cooperation with the executive committee of the Federal Open
Market Committee.”

The foregoing resolutions were adopted for the reasons set forth in
the following statement which was approved unanimously by the Com-
mittee:

“The Federal Open Market Committee met in Washington on
September 11 and 12 and reviewed the business and credit situa-
tion. In view of the expected seasonal demands on the banks for
currency and credit during the coming weeks the Committee author-
ized its Executive Committee to purchase in the open market from
time to time sufficient amounts of short-term U. S. Government
obligations to provide funds to meet seasonal withdrawals of cur-
rency from the banks and other seasonal requirements. Reduction
of the additional holdings in the open market portfolio is contem-
plated when the seasonal influences are reversed or other circum-
stances make their retention unnecessary.

“The purpose of this action is to maintain at member banks an
aggregate volume of excess reserves adequate for the continuation
of the System’s policy of monetary ease for the furtherance of
economic recovery.

“As a further means of making this policy effective, the Open
Market Committee recommended that the Board of Governors of
the Federal Reserve System request the Secretary of the Treasury
to release approximately $300,000,000 of gold from the Treasury’s
inactive account. The Board of Governors acted upon this recom-
mendation and the Secretary of the Treasury agreed to release at
once the desired amount of gold. This will place an equivalent
amount of funds at the disposal of the banks and correspondingly
increase their available reserves,

“This action is in conformity with the usual policy of the System
to facilitate the financing of orderly marketing of crops and of au-
tumn trade. Together with the recent reductions of discount rates
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meet readily any increased seasonal demands for credit and cur-
rency and contribute to the continuation of easy credit conditions.”

2, Authority to Replace Maturing Securities and to Make Shifts of Securities
in the System Open Market Account.

By unanimous vote, the Committee instructed the execu-
tive committee to direct the replacement of maturing se-
curities in the System open market account with other Gov-
ernment securities and to make such shifts between ma-
turities in the account as mmay be necessary in the proper
administration of the account, provided that the amount of
securities maturing within two years be maintained at not
less than $1,000,000,000 and that the amount of bonds hav-
ing maturities in excess of five years be not over $850,000,-
000 nor less than $500,000,000.

The members of the Committee concurred in the opinion that the rea-
sons for the authority granted to the executive committee at the meeting
of the Committee on May 5, 1937, to replace maturing securities and to
make shifts between securities in the System open market account were
still present and that, therefore, action renewing the authority was
necessary.

MEETING ON DECEMBER 1, 1937

Members present: Mr. Eccles, Chairman; Mr. Harrison, Vice Chair-
man; Mr. Szymezak, Mr. McKee, Mr. Ransom, Mr. Davis, Mr. Sinclair,
Mr. McKinney, Mr. Martin, Mr. Day.

1. Authority to Increase or Decrease System Account.

The following resolution was adopted by unanimous
vote:

“REsoLvED, that, until the adjournment of the next meeting of the
Committee, the executive committee is authorized to direct the pur-
chase in the open market from time to time of sufficient amounts of
Treasury bills or other short-term Treasury obligations to provide
funds to meet seasonal withdrawals of currency from the banks and
other requirements of commerce, business and agriculture by keep-
ing at member banks an aggregate volume of excess reserves ade-
quate for the continuation of the System’s policy of maintaining
credit conditions conducive to economic recovery; and the executive
committee is authorized from time to time to direct a reduetion of
the holdings of such obligations to the extent that their retention is
found to be unnecessary for the purposes of this resolution. It is
understood that the executive committee, in the exercise of this au-
thority, shall not increase or decrease by more than $300,000,000
the amount of securities now in the System open market account.”

The Committee had given full consideration to general business and
credit conditions and it was the general feeling that the existing volume
of excess reserves was abundant for the continuance of easy credit con-
ditions and for meeting the credit requirements of comimerce, business
and agriculture, that in the light of existing business and credit condi-
tions effective action to meet and overcome the present business recession
should be taken outside the field of the System’s various monetary pow-
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nomic recovery by being prepared in case of any change in conditions
to act promptly in pursuance of the general objectives set forth in the
resolution. In order to place the System in position to meet such de-
velopments as might require further open market operations in accord-
ance with the System’s policy during the period before another meeting
of the full Committee, 1t was decided to continue the authority of the
executive committee to engage in open market operations.

2. Authority to Replace Maturing Securities and to Make Shifts of Securities
in the System Open Market Account.

By unanimous vote, the Committee instructed the ex-
ecutive committee to direct the replacement of maturing
securities in the System open market account with other
Government securities and to make such shifts between
maturities in the account as may be necessary in the proper
administration of the account, provided that the amount
of securities maturing within two years be maintained at
not less than $1,000,000,000 and that the amount of bonds
having maturities in excess of five years be not over $850,-
000,000 nor less than $500,000,000.

The members of the Committee agreed that the authority granted to
the executive committee at the previous meeting of the full Committee
to replace maturing securities and to make shifts in the System open
market account should be continued for the same reasons as prompted
the existing authority.
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OBJECTIVES OF MONETARY POLICY

On August 2, 1937, the Board of Governors sent to the Chairman of
the Senate Committee on Agriculture and Forestry the following state-
ment in response to his request for an expression of the Board’s views
with regard to a measure pending before the Committee:

From time to time the Board of Governors of the Federal Reserve
System is asked for its opinion of bills pending in Congress that would
establish a central monetary authority and direct it, as a primary ob-
jective, to achieve and maintain a specified domestic price level. In
these bills it is generally assumed that the stated objective may be at-
tained exclusively through monetary control, and responsibility for ac-
complishing the end sought is, therefore, placed upon the monetary
authority.

The Board assumes that, while price stabilization is stated as the ob-
jective of such proposals, the authors regard stability of prices merely
as a means toward a more important end, namely, the lessening of booms
and depressions and the increase in the national output and well-being,
in the belief that through the maintenance of a stable price level the
broader objective will be achieved.

The Board is in full agreement with the ultimate objective of the pro-
posals to promote economic stability, which means the maintenance of
as full employment of labor and of the productive capacity of the coun-
try as can be continuously sustained. The Board, with the broader pow-
ers conferred upon it by the Banking Act of 1935, performs essential
functions necessary to the achievement of this objective.

As to the adequacy and efficacy of the means provided by the pro-
posals to achieve this objective, the conclusions reached by the Board are
briefly stated in the following discussion.

Price stabilization not an adequate objective.—That wide fluctua-
tions in the price level are disastrous is beyond question and determined
efforts should be made to prevent such fluctuations as would endanger
economic stability. The Board is convinced, however, that the broader
objective of maximum sustainable utilization of the Nation’s resources
cannot be achieved by attempting to maintain a fixed level of prices, and
that, therefore, price stability should not be the sole or principal objec-
tive of monetary policy.

Stabilization of individual prices by monetary means is not proposed,
nor would it be feasible. Proposals for price stability necessarily refer
to some index or average of prices. There is no general agreement on the
question of what constitutes a satisfactory price index for this purpose,
although the general wholesale commodity price index is often sug-
gested.

No matter what price index may be adopted as a guide, unstable eco-
nomic conditions may develop, as they did in the 1920’s, while the price
level remains stable; business activity can change in one direction or the
other and acquire considerable momentum before the changes are re-

221

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



222 ANNUAL REPORT OF BOARD OF GOVERNORS

flected in the index of prices. There are situations in which changes in
the price level would work toward maintenance of stability; declining
prices resulting from technological improvements, for example, may con-
tribute to stability by increasing consumption. There are other situa-
tions when the restoration and maintenance of relatively full employ-
ment may be possible only with an advance in prices. Correspondence
between price stability and economic stability is not sufficiently close,
therefore, to make it desirable to restrict the objective of monetary
policy to price stability.

The inadequacy of price stability as a guide to policy may be illus-
trated by a situation when the index rises owing to an advance in agri-
cultural prices. Such a rise might result from a crop failure in the
United States, or from a short world crop while the harvest in this coun-
try was bountiful and full employment prevailed. If the maintenance
of a fixed price level were the sole guide to monetary policy, a restraining
policy would be indicated in both cases, although in the former case such
a policy might result in a general business decline, while in the latter
case it might or might not be justified, depending on other circumstances.

Inasmuch as the management of the country’s monetary system is not
an exact science, since it involves forecasting and dealing with many
uncertainties, it is essential in determining an objective to leave scope
for judgment and discretion.

Monetary contribution to economic stability.—Monetary authorities
may contribute to economic stability by exerting an influence to main-
tain a flow of funds conducive to as full a use of the country’s produc-
tive resources as can be continuously sustained and to keep the banking
machinery of the country in sound condition. The Board recognizes
that even an adequate supply of money will not perform its functions
adequately if the banking structure through which it must operate is in
an unsound condition, and that a sound banking structure cannot be
sustained if the supply of money is insufficient, and a deflation is under
way. The Federal Reserve System, therefore, must work toward eco-
nomic stability through its influence both on the flow of money and on
the soundness of banking conditions. The Board is aware of the limita-
tions on the effectiveness of this influence which arise from the multi-
plicity of laws and jurisdictions as well as from the divided responsibility
for supervision under which the banks of this country function.

Monetary control alone cannot accomplish economic stability.—An
attempt to make either price stability or the broader objective of eco-
nomic stability the particular concern of the Federal Reserve System,
without recognizing the fact that the attainment of the objective would
require the cooperation of other agencies of the Government, is imprac-
tical.

The Federal Reserve System can regulate within limits the supply
of money but there are other factors affecting prices and business activity
fully as powerful as the money supply. Many of these factors are non-
monetary and cannot be controlled by monetary action. Their effect
on business activity may express itself in an increased or decreased rate
of use, or turnover, of the existing supply of money as well as in a change
in the supply itself. The influence that the Federal Reserve System can
exercise over the interest rate has an important bearing on business
activity, but it may be entirely offset by other factors.

It is essential to recognize the limitations on the effectiveness of mone-
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tary policy. Monetary factors are only one of the groups of forces
affecting business activity.

Conclusion.—To sum up, the Board believes that economic stability
rather than price stability should be the general objective of public
policy. It is convinced that this objective cannot be achieved by mone-
tary policy alone, but that the goal should be sought through coordina-
tion of monetary and other major policies of the Government which
influence business activity, including particularly policies with respect
to taxation, expenditures, lending, foreign trade, agriculture and labor.

It should be the declared objective of the Government of the United
States to maintain economic stability, and it should be the recognized
duty of the Board of Governors of the Federal Reserve System to use
all its powers to contribute to a concerted effort by all agencies of the
Government toward the attainment of this objective.
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ADDRESS BY
THE PRESIDENT OF THE UNITED STATES

AT THE OFFICIAL OPBNING OF THE

FEDERAL RESERVE BUILDING
October 20, 1937

Myr. Chairman, Members of the Board and o) the Staff, Ladies and
Gentlemen.:

You have come here this afternoon for something more than a mere
formality. This structure is worthy to rank among the foremost of the
Capital’s architectural achievements, and you and I have gathered here
to pay tribute to the beauty and dignity of line and form wrought by
those who conceived and executed this building.

But we are conscious of a larger meaning in this brief ceremony—of
the role that the Federal Reserve plays in the broad purpose which this
Government must serve. That purpose is to gain for all of our people
the greatest attainable measure of economic well-being, the largest
degree of economic security and stability.

To advance the country towards this goal is the real mission of the
Federal Reserve System. It cannot be attained by that System alone,
but neither can it be reached without the proper functioning of our mone-
tary and credit machinery. That machinery must be steadily perfected
and coordinated with all other instruments of Government to promote
the most productive utilization of our human and material resources.
Only in that way can we hope to achieve and maintain an enduring pros-
perity, free from the disastrous extremes of booms and depressions. Only
in that way can our economic system and our democratic institutions
endure.

Nearly a quarter of a century has passed since the Federal Reserve
System was established. Its creation, out of the Nation’s banking expe-
rience from the beginning of the Republic, was due to the statesmanship
of President Wilson, and to the courageous leadership in the Congress
for which the Senior Senator from Virginia, Carter Glass, will always
deserve the Nation’s gratitude.

It is fitting that President Wilson’s portrait in bronze should have the
place of honor in the main entrance to this building. And it is appro-
priate that the words inseribed under it should be taken from his first
inaugural address. Let me quote them:

“We shall deal with our economic system as it is and as it may be
modified, not as it might be if we had a clean sheet of paper to write
upon; and step by step we shall make it what it should be.”

Those penetrating words admirably apply to our banking system,
which must be constantly alert to changing conditions in order that it
may be prepared to adapt itself to the growing and changing needs of our
people in their daily life and work.
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The Federal Reserve System, as it was originally established, was
adapted to the pre-war world and brought about a great improvement
in the money system. Steps were taken 1n 1917 to adapt it to the urgent
necessities of a war-ridden world. In mobilizing the country’s gold
reserves and in facilitating the Government’s vast financing operations,
the Reserve System performed a vital role in the winning of the war.

It is clear now, in retrospect, that if further changes to meet post-war
conditions had been made in our banking system in the 1920’s, it would
have been in a far better position to moderate the forces that bgought
about the great depression. But from the end of the war until we were
in the midst of economic collapse a decade later, no changes were made
in the banking structure to make it function more effectively in the public
interest.

Since that time the nation has done much to improve its banking
system. It must continue step by step to make the banking system what
it should be. We must not complacently suppose that we have achieved
perfection. We have provided for the insurance of deposits for the
benefit of the great mass of small depositors. By the Banking and
Security Exchange Acts of 1933, 1934 and 1935, the Federal Reserve
System was given increased power to improve banking conditions and to
ald the Government in combating practices which were evil in their
results. Those powers have been concentrated to a greater degree than
before in a single public body, so that they can be used promptly and
effectively in accordance with the changing needs of the country. 1937
is not 1913; nor do we want to turn the hands of the clock back,

The Federal Reserve System, tested by nearly a quarter of a century
of operation, is a public institution capable of adaptation to future, as 1t
has been to past needs and conditions. It is a piece of machinery vital to
the Nation’s steady progress towards the goal of a sounder banking
system capable of contributing its full share to lasting economic progress
and well-being.

The Board of Governors, whose building we are dedicating today, was
reconstituted by the Banking Aect of 1935. To this public body Congress
has entrusted broad powers which enable it to affect the volume and the
cost of money, thus exerting a powerful influence upon the expansion and
contraction in the flow of money through the channels of agriculture,
trade and industry. In this way much can be done towards the mainte-
nance of more stable employment. Much can be done to aid in achieving
greater stability of the true value of the dollar.

By their nature these important powers are of public concern and the
responsibility for their exercise is properly vested in a public body. Much
as they may contribute to the country’s progress, monetary powers
possess no peculiar magic. They are not omnipotent. To be effective in
performing their function, they must be closely coordinated with the
other major powers and policies of government which influence the coun-
try’s economic life.

The Federal Reserve System as it exists today is better adapted than
ever before to play its part in common with the other instrumentalities of
government in the attainment of that increasing well-being for all of
our people, which is the fundamental objective of all government.

I dedicate this building to progress toward the ideal of an America in
which every worker will be able to provide his family at all times with
an ever-rising standard of comfort.
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DIRECTORY OF THE FEDERAL ADVISORY COUNCIL
(December 31, 1937)

OFFICERS

President, WarLter W. Smitx
Vice President, Howarp A. Loks
Secretary, WALTER LICHTENSTEIN

EXECUTIVE COMMITTEE

Warrer W. SMiTH WinTtmror W. ALDRICH

Howarp A. Lors Epwarp E. Brown

Taomas M. STEELE W. T. KemrER
MEMBERS

District No. 1.—THomAs M. SreeLE, president, First National Bank & Trust Com-
pany of New Haven, Conn.
District No. 2—WinTHrOP W. ALDRICH, chairman, The Chase National Bank of the
City of New York, New York, N. Y.
District No. 3—Howarp A. Loes, chairman, Tradesmens National Bank & Trust
Company, Philadelphia, Pa.
Di(s)t}?ct No. 4—Lewis B. WiLLiams, chairman, The National City Bank, Cleveland,
io.
District No. 5—Cuaries M. Gouen, president, First Huntington National Bank,
Huntington, W. Va.
DiFs"tI;rict No. 6.—Epwarp Barr, ¢/o Barnett National Bank Building, Jacksonville,
a.
District No. 7—~Epwarp E. Brown, president, The First National Bank of Chicago,
Chicago, Ill.
District No. 8 —~Warter W. SmiTH, president, First National Bank in St. Louis,
St. Louis, Mo.
District No. 3—Joun CrosBy, vice president, Farmers and Mechanics Savings Bank,
Minneapolis, Minn.
District No. 10—W. T. Kemper, chairman, Commerce Trust Company, Kansas

City, Mo.

District No. 11—R. E. Harning, president, The Fort Worth National Bank, Fort
Worth, Tex.

District No. 12—PauL 8. Dick, president, United States National Bank, Portland,
Ore.

RECOMMENDATIONS OF THE FEDERAL ADVISORY COUNCIL TO THE
BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM

MAY 18, 1937

Toric: S. 2344 (Corporate Trusteeships).

RecomMENDATION.—The Federal Advisory Council wishes to call the
attention of the Board of Governors of the Federal Reserve System to
S. 2344 dealing with corporate trusteeships. :

The Council feels strongly that the imposition of some of the liabilities
as provided in the bill would create a situation where banks of deposit
could not with safety to themselves or to the banking system as a whole
accept corporate trusteeships.

The Council believes that if banks of deposit declined corporate trus-
teeships the resulting loss of revenue, particularly at the present time,
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would weaken the banking system and would not be in the public interest.
Broadly speaking, no corporations other than banks of deposit have
either the financial responsibility or the experience which qualify them to
act as corporate trustees.

DECEMBER 14, 1937
Toric: Reserve Requirements.

RecomMENDATION.—The Federal Advisory Council is strongly of the
opinion that the Board of Governors of the Federal Reserve System
should make no change in the required reserves of member banks at this
time. It is believed that practically no banks were adversely affected by
the original increase in requirements and that the few which were tem-
porarily inconvenienced by the subsequent increases have fully adjusted
themselves to the present situation. At the present time there is no
shortage, either of current bank credit, or of money in the hands of
investors available for the purchase of long-time securities. The banks
have large excess reserves and interest rates are low. A reduction in
reserve requirements at this time could therefore have no beneficial effect
on either business or employment.

The Council has stated before its position, and desires to restate it,
that changes in reserve requirements should be made as infrequently as
possible, and only when clearly demanded. Uncertainty as to reserve
requirements inevitably tends to disturb the conduct of banking opera-
tions and any change in reserve requirements at this time would be apt
to restrict, rather than to promote, the lending operations of the banks
of the country, and would probably upset sentiment.

Furthermore, a very large amount of foreign investments and balances
in this country exist, a considerable part of which will in all probability
be some day repatriated. Until that time it is highly desirable to main-
tain the banking reserves of this country at a level which will enable the
Board of Governors of the Federal Reserve System, by then lowering
reserve requirements to insure that any outward movement of foreign
capital will not endanger the economy of this country.
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DIRECTORY OF THE BOARD OF GOVERNORS OF THE
FEDERAL RESERVE SYSTEM

(December 31, 1937)

MarriNgr S. Eccres, of Utah, Chairman.
RonaLp Ransom, of Georgia, Vice Chairman.
M. 8. SzyMmczak, of Illinois.

JouN K. McKEgg, of Ohio.

Cugster C. Davis, of Maryland.

Cuaries S. Hamuin, Special Counsel.
LawrReNCE CLAYTON, Assistant to the Chatrman.
EvLiorr THURSTON, Spectal Assistant to the Chairman.
Cugster MoORRILL, Secretary.
Liston P. BETHEA, Assistant Secretary.
S. R. CaRPENTER, Assistant Secretary.
J. C. NoELL, Assistant Secretary.
WaLtEr Wyarr, General Counsel.
J. P. DreiBeLBIS, Assistant General Counsel.
GeorGe B. VEsr, Asststant General Counsel.
B. MacrupEr WINGFIELD, Assistant General Counsel.
Leo H. PavLreer, Chief, Division of Examinations.
. Leonarp, Assistant Chief, Division of Examinations.
C.E. CaGLE, Assistant Chief, Division of Examinations.
E. A. GoLpENwEISER, Director, Division of Research and Statistics.
WooDLIEF THOMAS Assistant Director, Division of Research and Statistics.
LavcnuiN Currig, Assistant Director, Division of Research and Statistics.
GEORGE W. BLATTNER, Assistant Director, Division of Research and Statistics.
Epwarp L. SMEAD, Cheef, Division of Bank Operations.
J. R. Van FosseN, Assistant Chief, Division of Bank Operations.
J. E. HorBeTT, Assistant Chief, Diwvision of Bank Operations.
CarL E. Parry, Chief, Division of Security Loans.
Puiuie E. BrabvLEy, Assistant Chief, Division of Security Loans.
0. E. FouLk, Fiscal Agent.
JosgpHINE E. Lavny, Deputy Fiscal Agent.
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SALARIES OF OFFICERS AND EMPLOYEES OF THE BOARD
OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM

(December 31, 1937)

C. S. Hamlin, special counsel to the Board.................. ... ...... .. $12,000.00
OFFICES OF MEMBERS OF THE BOARD
Lawrence Clayton, assistant to the Chairman.......................... 15,000.00
Elliott Thurston, special assistant to the Chairman......... ... ... ... .. 13,000.00
Lat $4200. ... oo 4,200.00
2at $3300. ... ... 6,600.00
Lat $3200. .. ... .o 3,200.00
2at $3,000. ... 6,000.00
Tat $2,200. .. ..o 2,200.00
Tat §2,100. .. ... 2,100.00
1at $1,920. ... 1,920.00
2at §1B800. ... ... 3,600.00
Toat §1,720. ... o 1,720.00
1ab $1,600. .. ... 1,600.00
1ab 81,500, . ..o 1,500.00
Bat $1,320. . .. 3,960.00
Total ..o 78,600.00
OFFICE OF THE SECRETARY
Chester Morrill, secretary............ ... ... . i 15,000.00
L. P. Bethea, assistant secretary............ ... ... .. ... . ... .. 8,000.00
J. C. Noell, assistant secretary............. .. ... i - 7,5600.00
S. R. Carpenter, assistant secretary............................c....... 7,000.00
186 $3.000. . onve s e 3,100.00
Tat $2,900. .. ..o 2,900.00
Loat §20800. oo 2:800.00
48t $2700 o 10,800.00
D8t 82600 . oo 5.200.00
Tat 82400 ... 2,400.00
2at 82,100, . ... 4,200.00
4at $2,000. .. .. 8.,000.00
Loab $1020. . o e 1,920.00
Lat $1,860. ... ... 1,860.00
Lat 81,800, .. ... 1,800.00
2at $1,740. . .. 3,480.00
18t 81660 . oo 1,660.00
2ab BL,000. ... 3,200.00
B At SLBO0. o 7.800.00
Boab SLA00. oo 7.500.00
2at $1A40. ... e 2,880.00
3oab $1200. .o 3,600.00
4oat 1,080, ... . 4.320.00
Service Functions:
1ab $2400. . ... oo *$2,400.00
1ab 82280 oo *2.980.00
Tat $2,200. ... oo 2,200.00
D 8t $1920 .o *3.840.00
1 at $1,000. ... o 1,900.00
Boat 1860, .. *5,580.00
2 at B1800. .. . 3,600.00
2 8t SLIBO0. .- oo 3,320.00
1at B1620. . ottt e 1,620.00
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OFFICE OF THE SECRETARY—continued

Lat $1,500. ... ..o *1,500.00
Lat $1,500. ... o 1,500.00
Tat $1,440. ... . 1,440.00
3at $1380. ... 4,140.00
2at $1.320. ... - 2,640.00
Lat $1200. ... ... .. *1.200.00
1at $1,200. ... 1,200.00
3at $1,080. .. ... .. 3,240.00
Toabt 8960 ... ... 960.00
Building Operation and Maintenance:

1at $4500. . ... . 4,500.00
1at 83,200, . ... . 3,200.00
1at $2400. . 2,400.00
2 at $2000. ... 4,000.00
2at $1B00. ... ... 3,600.00
13 at $1500. ... . 19,500.00
2at $L320. ... e e 2,640.00
5at 1200, ... ... 6,000.00
8at B1080. .. ... . 8,640.00
Toat 8900 .. . 900.00
27 at 622 ... . **16,794.00

Speecial budget for expenses connected with moving into new building:
H. O. Koppang, Federal reserve examiner.......................... Lo 6,000.00
1t 83600, . .\ 3,600.00
Total ... 243,254.00
Less salaries of telegraph operators........................... *16,800.00
226,454.00

OFFICE OF GENERAL COUNSEL

Walter Wyatt, general counsel....................... ................ 15,000.00
George B. Vest, assistant general counsel................. ... .. ... . ... 10,000.00
J. P. Dreibelbis, assistant general counsel................... ... ... .. . 9,000.00
B. M. Wingfield, assistant general counsel.................. ....... ... 9,000.00
John C. Baumann, assistant counsel............. ... ... .. .. ... ... ... 6,000.00
Joseph T. Owens, assistant counsel.................................... 6,000.00
G. Howland Chase, assistant counsel.................................. 5,750.00
Alfred K. Cherry, assistant counsel.................................... 5,750.00
2 at $4,200. .. 8,400.00
1 oat 83,800, . ... . 3,300.00
2at $3,000. . . ... 6,000.00
1 at §2,800. ... 2,800.00
2 at $2,100. ... 4,200.00
2 ab $2,000. ... 4,000.00
Tab 81960 oo 1,960.00
1ab $1900. o 1900.00
2at $L800. ... 3,600.00
4 oat $L740. . 6,960.00
1at $1,680. . ... e 1,680.00
1at $1,620. . ... o 1,620.00
1t BL,560. . e 1,560.00
Tat $1,440. . .. 1,440.00
Tt 818200 oo 1,320.00
Total ... e 117 240.00

* The salaries of nine employees in the telegraph office aggregating $16,800 are
regarded as an expense of the Federal Reserve Leased Wire System and as such
are prorated among the Federal Reserve banks and the Board with the other

expenses of the Leased Wire System. .
** Annual compensation based on a 4-hour working day at the rate of 50 cents

an hour.
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DIVISION OF RESEARCH AND STATISTICS

E. A. Goldenweiser, director of division.................... ... ... ... ... 15,000.00
Woodlief Thomas, assistant director................. ... ... ......... ... 8,500.00
L. B. Currie, assistant director................. ... . ... ... ... ... .. .. 8,500.00
George W. Blattner, assistant director. .............................. ... 7,200.00
Walter R. Gardner, senior economist.................................. 7,200.00
Frank R. Garfield, senior economist.................................. 6,000.00
Malcolm H. Bryan, senior economist.................................. 5,600.00
George Terborgh, senior economist................................ ... 5,600.00
Susan Burr Litchfield, senior economist............................... 5,400.00
Roman L. Horne, senior economist. ................................... 5,000.00
2at $4800. .. .. 9,200.00
2at $4000. ... 8,000.00
2at 83800, ... . . 7,600.00
1oat $3,600. .. .. 3,600.00
3at $3,500. .. ... 10,500.00
Lat 83,400, . . . 3,400.00
Bat $3,800. .. . 9,900.00
1at 83,100, .. .o 3,100.00
1at $3,000. .. ..o 3,000.00

4 oat $2900. ... e 11,600.00
1at $2,800. ... 2,800.00
1at 82,700 .. .. o 2,700.00
1at $2,600. .. .. .. 2,600.00

2 at 82400, . .. 4,800.00
2at $2300. .. .. 4,600.00
Tat $2,200. ... .. 15,400.00

2 at $2)100. ... 4,200.00

4 oat $2,000. . ... 8,000.00
Toat $1,920. . ... 1,920.00
3at 1,900, ... 5,700.00
doat BL,800. . ... 7,200.00
Toat $L,780. .. . 12,460.00
1oat BLB80. ... 1,680.00

1T oat §1,660. .. .. e 1,660.00
4oat 1,620, . . . 6,480.00
Doat LSOO oo 3,120.00

6 at $1,540. ... . 9,240.00
Toat BLA40 . 10,080.00

2 at 1,320, . 2,640.00

2 at B1,200. .. .. e 2,400.00
1at 1,020, .. .. 1,020.00

1 at $600. ... 600.00
Total ... 255,200.00

DIVISION OF BANK OPERATIONS

Edward L. Smead, chief of division.................... ... ... ... ... 15,000.00
John R. Van Fossen, assistant chief................................... 8,500.00
J. E. Horbett, assistant chief............. ... ... ... . ... 7,500.00
L. S. Myrick, technical assistant.............. .. .. .. ... ... . ... ... 6,200.00
Bray Hammond, technical assistant.................................... 5,400.00
1T oat $4,800. . . e 4,800.00
Toat $4,000. . oo e 4,100.00

2 at B4,000. . . 8,000.00

1 oat 83,800, . ... o 3,800.00

1 oab 83800, .. o 3,600.00

1 at $3,200. .. . e 3,200.00

1T oat 83,000, . ..o 3,100.00
Toat §2,900. .. . o 2,900.00

1 oat 82,800, .. . e 2,800.00
4oat $2700. . ... 10,800.00

1 oat 2500, .. o 2,500.00

2 at $2,400 . .. 4,800.00
1at $2,100. .. . .. 2,100.00
2at $2,000. ... .. 4,000.00
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DIVISION OF BANK OPERATIONS—continued

Lat $1,900. .. ... 1,900.00
Bat BLB00. ... 5,400.00
1ab $1,700. ... oo 1,700.00
Bat $1,680. ... .. . 5,040.00
7Toat $1,620. ... ... 11,340.00
2at $1,600. ... ... 3,200.00
1at 1560, ... .. 1,560.00
1at $1,440. .. 1,440.00
1oat $1,8320. ... . 1,320.00
1oat B840 .. .. 840.00
Total .. 136,840.00
DIVISION OF EXAMINATIONS
Leo H. Paulger, chief of division..................................... 15,000.00
R. F. Leonard, assistant chief.......................... ... ... ... ... 10,000.00
C. E. Cagle, assistant chief............... .. ... ... ... .............. 8,500.00
L. A. A, Stems, Federal reserve examiner............................... 7,500.00
M. R. Wilkes, Federal reserve examiner.............................. 6,600.00
R. B. Chamberlin, Federal reserve examiner. ........................... 6,000.00
Edwin R. Millard, Federal reserve examiner. ........................... 6,000.00
Geo. S. Sloan, Federal reserve examiner. ..................0........... 6,000.00
Dwight L. Crays, Federal reserve examiner............................ 5,400.00
William B. Pollard, Federal reserve examiner.......................... 5,400.00
Fred A. Nelson, Federal reserve examiner.............................. 5,300.00
C. S. Barker, assistant Federal reserve examiner........................ 5,200.00
J. B. Crosby, Federal reserve examiner. ................................ 5,200.00
Clarence C. Hostrup, Federal reserve examiner......................... 5,100.00
Bat $4.900. . ... . 14,700.00
1t $4800. .o 4:800.00
2oat $4,600. ... 9,200.00
2 at $4,500. .. ... 9,000.00
2at $4,300. ... 8,600.00
2at 84,200 . .. 8,400.00
2at B4000. .. ... e 8,000.00
1ab 83,700, ... . 3,700.00
28t $3.600. . . 7.200.00
1ab 83,500, ... . .. 3,500.00
4 at 83,300, .. .. e 13,200.00
Loat $3,200. .. ... o 3,200.00
1oat 82800 o 2,800.00
4ab $2700. ... 10,800.00
20t $2500. . 5,000.00
3ab $2300. ... . 6,900.00
1 at $2,200. ... 2,200.00
2at $2,000. . .. 4,200.00
3at $2,000. ... .. 6,000.00
1at $1,900. .. ... 1,900.00
Sat $1,800. .. ... 5,400.00 -
Toat $1760. .. ... . 1,760.00
2 At B1080. ... 3,360.00
Tab 1,660, .. ..o 1,660.00
1ab 1500, ... e 1,500.00
Loab 81460, .. ... . 1,460.00
1at $1,820. ... 1,320.00
Tat $1,200. .. ... 1,200.00
Total ... 248,160.00
DIVISION OF SECURITY LOANS
Carl E. Parry, chief of division. ... ... ... ... ... ... . ... ............. 10,000.00
Philip E. Bradley, assistant chief................................ .. ... 7,500.00
1 at 83,300, ... ..o 3,300.00
1oat $3,200. . ... 3,200.00
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DIVISION OF SECURITY LOANS—continued

Loab §2,800. .. . 2,300.00
Lat $2,200. .. . 2,200.00
1oat §L900. ... e e 1,900.00
Toat §L680. . ... 1,680.00
Loat $1,080. .. 1,080.00
Total .. 33,160.00
OFFICE OF FISCAL AGENT

Oliver E. Foulk, fiscal agent................ . ... .. ... ... ... ........... 4,200.00
Josephine E. Lally, deputy fiscal agent............................ ... 2,400.00
Total .. 6,600.00
Grand Total. .. oo 1,102,254.00
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RECEIPTS AND DISBURSEMENTS OF THE BOARD OF GOV-

ERNORS OF THE FEDERAL RESERVE SYSTEM
FOR THE YEAR 1937

Special fund account:
Balance January 1, 1937:

Available for general expenses of the Board.......................... $172,843.94

Available for expenses chargeable to IFederal Reserve banks.......... 93,846.20

0] 7 S S S _—
RECEIPTS

Available for general expenses of the Board:
Assessments on Federal Reserve banks for estimated
general expenses of the Board......................... .. $1,748,379.60
Subscriptions to Federal Reserve Bulletin. 4,579.94

Reimbursements for leased wire service. ......... . 33:392:63
Reimbursement on_account of bank examinations...... . 180.33
Miscellaneous receipts, refunds and reimbursements..... 6,383.04

Total receipts available for general expenses of the Board $1,792,915.54
Available for expenses chargeable to Federal Reserve banks:
Assessments on Federal Reserve banks for:

Cost of printing Federal Reserve notes.............. 1,195,308.70
Expenses of leased wire system . ................. . 100,231.60
Expenses of private telephone lines 30,298.00
Expenses of Federal Reserve Issue and Redemption

Division (office of Comptroller of the Currency)... 49,460.00
Miscellaneous eXpenses .............e.oeeviveiieniiniens 3,362.55

Total receipts available for expenses chargeable
to Federal Reserve banks.............c.viiviiiiiiiiiiaiininns 1,378,660.85
Total receipls .......o.oiiii e

Total available for disbursement............ .. ... . ... ..o

DISBURSEMENTS

TFor general expenses of the Board:
Expenses of 1936 paid in 1937................... ... ..... $12,460.44
Expenses of 1937 (per detailed statement).. $1,790,506.19
Less accounts unpaid December 31, 1937
(estimated) ... 59,162.19

Expenses of 1937 paid during the year.................... 1,731,344.00
Expenses of leased wire service, reimbursable ...... . 34,416.07
Refunds of subscriptions to Federal Reserve Bulletin.... 2.6

Total disbursements for general expenses of the Board............ 1,778,223.11
Ifor expenses chargeable to Federal Reserve banks:
Cost of printing Federal Reserve notes................... 1,182,466.70
Expenses of leased wire system ..................... . 100,231.60
Expenses of private telephone lines................ . .. 28,948.00
Expenses of Federal Reserve Issue and Redemption Divi-
sion (office of Comptroller of the Currency)... 49,460.00
Miscellaneous eXPENSes ...................c..cvivnnn . 4,133.22

Total disbursements for expenses chargeable to Federal
Reserve banks ... ...t e 1,365,239.52

Total diSDUISEIMENES . ...\ttt ittt e e et e et et e e e
Balance in special fund account December 31, 1937:

Available for general expenses of the Board ................. ......... 187,536.37

Available for expenses chargeable to Federal Reserve banks ......... 107,267.53

Building account:
Balance January 1, 1937......... ... ... ..... $696,407.18
Received from assessments on Federal Reserve banks........ 1,423,694.55

0 S 2,120,101.73
DiSDUISEINENTS .\ o\ttt ettt ceeae et et e 2,087,363.12

Balance in building account December 31, 1937. ... ... .o iiiiiiiiiiiiiiiiiiniannn
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$266,690.14

3,171,576.39
$3,438,266.53

3,143,462.63

294,803.90

32,738.61
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236 ANNUAL REPORT OF BOARD OF GOVERNORS

STATEMENT OF EXPENSES OF THE BOARD OF (GOVERNORS OF THE FEDERAL
REesErvE System, 1937

Personal SeIVICES ... ....i.itii i s $1,102,525.43
Transportation and sUDSISLENCE. . ... ...ttt 75,511.62
COMMUNICALION SETVICE . ...\ttt ittt ettt et et e e et et et e et et e 80,406.10
Printing, binding, etC..... ... ..o s 55,119.09
RODAIIS ..ottt ettt e e e e e, 1,168.63
Miscellaneous, unclassified ......... ... i s 17,110.49
Equipment rental ............... 19.90
Supplies, stationery and office... 16,363.85
Equipment, furniture and office.......... ... .. ... 186,087.88
Books and periodiCals. . ... ... ... e e 17,146.61
RNt ..o e 65,784.23
Building operation and maintenance. .. ....... ... .. 38,956.90
Retirement contribUbions ... ... ... .t e 134,305.46

B 17 R $1,790,506.19
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FEDERAL RESERVE

CHAIRMEN,

SYSTEM

RESERVE BANKS
(December 31, 1937)

DISTRICT NO. 1-BOSTON

F. H. Currrss,
agent,
YouNng, president

, deputy chairman.

chairman and Federal Reserve
A

DISTRICT NO. 4—-CLEVELAND

237

DIRECTORS, AND PRESIDENTS OF FEDERAL

E. 8. Burkg, Jr., chairman and Federal Reserve

agent.
FLEMING, president

G. C. BraiNarp, deputy chairman.

M. J.

Term Term
Directors expires Directors expires
Dec. 31 Dee. 31
ClassA: Class A:
L. 8. Reed, Waterbury, Conn............ 1937 Chess Lamberton, Franklin, Pa.......... 1937
A. L. Ripley, Boston, Mass...... .| 1938 F. F. Brooks, Pittsburgh, Pa ... 1938
L. A.Dodge, Damariscotta, Me 1939 B. R Conner Ada,Ohio................. 1939
Class B: ClassB
E. 8. French, Boston, Mass. ............. 1937 R. P Wright,Erie,Pa................... 1937
P.R.Allen, E. Walpole, Mass .| 1938 G.D. Crabbs, Cincinnati, Ohio. . 1938
E. J. Frost, Boston Mass......ooovnnnn. 1939 J.E. Galvin, Lima, Ohio................. 1939
Class C: Class C:
C. H. Merriman, Providence, R. I...... .| 1937 G. C. Brainard, Youngstown, Ohio....... 1937
. H. Curtiss, Boston Mass......... 1638 E. 8. Burke, Jr., Cleveland, Ohio.. ...| 1938
H. S.Dennison, Frammgham Mass 1939 R.E. Klages, Columbus, Ohio............ 1939
DISTRICT NO. 2—NEW YORK CINCINNATI BRANCH
B. J. Lazar, managing director
~~——, chairman and Federal Reserve
agent. O. D. Young, deputy chairman. L L. X .
HarrisoN, president B. J. Lazar, Cincinnati, Ohio................ 1937
S. B. Sutphin, Cincinnati, Ohio. 1937
‘W. H. Courtney, Lexington, Ky. 1937
ClassA: J. J. Rowe, Cincinnati, Ohio..... .. L 1938
G.W. Davison, New York,N. Y.. 1937 Alexander Thomson, Hamilton, Ohio......... 1938
E. K. Mills, Morristown, N. J. .. .| 1938
W.F.Ploch, Long Beach, N.Y........... 1939
ClassB: PITTSBURGH BRANCH
T.J. Watson, New York, N. Y. ......... 1937 N . 5
W.C. Teagle, New York.N. Y., 1938 G. H. WaGNER, managing director
a RCT. Stevens, New York, N. Y 1939
a8 L2 G. H. Wagner, Pittsburgh, Pa................ 1937
0.D. Young, New York, N. Y 1937 | A'E . Braun, Pittsburgh, Pa.. .. .o 1937
Beardsley Ruml, New York,N. Y ...| 1988 |H.'S Wherrett, Pittsburgh, Pa 1937
VaCANCY. ..ottt eaneaneans 1939 | H.B. McDowell, Sharon, Pa. .. .| 1938
G.T.Ladd, Pittsburgh,Pa................... 1938
BUFFALO BRANCH
R. M. O’Hara, managing director DISTRICT NO. 5-RICHMOND
Roserr Lassiter, chairman and Federal Reserve
agent, —— , deputy chairman. Hueu
R.M.O'Hara, Buffalo,N. Y ........ 1937 | Leacu, president
‘W. A.Dusenbury, Olean,N. Y 1937
Howard Kellogg, Buffalo, N. Y 1937 Class A
gég;lg;my’ Buffalo, N.¥........ o {ggg J.C. Braswell, Rocky Mount, N. C ....... 1937
F. J. Coe, Niagara Falls, N. Y... /1.0 - 1939 L.E. Johnson, Alderson, W. Va.. 1938
G.'A. Prole, Batavia, N. Y............... 0. 1939 a CBE Rleman, Baltlmore, Md............ 1939
ass B:
iEI)dH Hlelml)la, nghingtog,g. C...... 193;
in Ma) Taw, 5.
DISTRICT NO. 3—PHILADELPHIA o ch.Reed,(ﬁ,i;:hmeo:d' Va... 1639
. ass C:
R. L. Avsun, chairman and Federal Reserve Robert Lassiter, Mooresville, N.C......... 1937
agent. , deputy chairman. J. S D d Sh 4. Balti Md
SINCLAIR, president onal erwood, Baltimore, .. .. 1938
4 W.G.Wysor, Richmond, Va............. 1939
Class A:
J. B. Henning, Tunkhannock, Pa........ 1937 BALTIMORE BRANCH
Joseph Wayne, Jr., Philadelphia, Pa. . ... 1938 W. R. MiLForD, managing director
G.W.Reily, Harrisburg, Pa.............. 1939
Class B: .
C.F.C. Stout, Camden,N. J............ 1937 | W.R.Milford, Baltimore, Md................ 1937
A W, Sewall, Phlladelp}.\la Pa........... 1938 | W.F. Roberts, Baltimore,Md................ 1937
J.C. DeLaCour Camden,N. J........... 1939 | L. B. Phillips, ‘Cambridge, Md... . .. .11 1937
lass C: W. F.Thomas, Westminster, Md. .. 1938
H.L. Cannon, Bridgeville,Del........... 1937 |[L.S. Zlmmerman, Baltimore, Md.. 1938
R. L. Austin, Philadelphia, Pa........... 1938 | C.P.McCormick, Baltimore, ‘Md. ... 1939
T. B. McCabe, Chester,Pa............... 1939 - | M. M., Prentis, Baltlmore, Md..... .o 1939
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DISTRICT NO. 5—RICIIMOND—Continued
CHARLOTTE BRANCH

W. T. CLEMENTS, managing director

ANNUAL REPORT OF BOARD OF GOVERNORS

DISTRICT NO. 6—ATLANTA—Continued
NEW ORLEANS BRANCH

Marcus WALKER, managing director

Term Term
Directors expires Directors expires
Dec. 31 Dec. 31

W.T. Clements, Charlotte, N.C............. 1937 Marcus Walker, New Orleans, La............. 1937

G. M. Wright, Great Falls, S.C.............. 1937 | E.T. George, New Orleans, La.... .| 1937

W.H. Wood, Churlotte,N Cootviiieias 1937 R. 8. Hecht, New Orleans, La... 1937

G. 8. HB.I‘I'IB, Lancaster, S.C. ............... 1938 H. Holmes, Yazoo City, Miss........... 1938

C.L.Cobb, Rock Hill, 8.C....... 1938 | Alexander Fitz Hugh, Vicksburg, Miss. . 1938

Christie Benet Columbm, S.C. 1939 E.E. Soulier, Lafayette, La,............ .| 1939

B.M. Edwards Columbia, S.C 1939 | H. G. Chalkley, Jr., Lake Charles, La........ 1939

DISTRICT NO. 6—ATLANTA DISTRICT NO. 7T—CHICAGO
———, chairman and Federal Reserve
W. H. Kprrig, chairman and Federal Reserve agent. R. E. Woop, deputy chairman. G. J
agent, F. H. NpeLy, deputy chairman. Oscar SCHALLER, president
New10N, president
Class A

Class A: E. R Es.tberg,Waukesl}u,Wia. . 1937
W.D. Cook, Meridian, Miss.............. 1937 F.D. Williams, lowa City, Iow 1938
G. J. White, Mount Dora, Fla.. 1938 Cla. WBJ Cummings, Chicago, I11.. 1839

59

Clactis - Cloy» Atlants, Ga.....ooeeen 1939 T Grapo, Detroit, Mich .. ......... 1987
Fitzgerald Hall, Nashville, Tenn......... 1937 oyes, \ndianapolis, Ind. ..
E.T.George, New Orleans, La........... 1938 M. W. Babb, Milwaukee, Wis............ 1939
J.AMcCrary, Atlanta, Ga.............. 1939 | ClassC:

ClassC F. J.Lewis, Chicago, Ill.................. 1937
W. H. Kettig, Birmingham, Ala.......... 1937 R.E. Wood, Chicago, Ill.. e .| 1938
F.H Neely. Atlanta, Ga.......oonvoro . 1938 VacanCY. .ot 1939
J.F. Portér, Columbia, Tenn............ 1939 :

DETROIT BRANCH
BIRMINGHAM BRANCH R. H. Buss, managing director
P. L. T. Beavers, managing director R. H. Buss, Detroit, Mich.................... 1937
A.C. Marshal), Detroit, Mich......... .| 1937
James Inglis, Detroit, Mich e 1937

P.L.T.Beavers, Birmingham, Ala.. 1937 [ Vacancy..........oviiiinininnins 1938

J. G. Farley, Blrmmgham Ala....... 1937 L. W.Watkins, Manchester, Mich. . 1938

E. L. Norton, Birmingham, Ala.. 1937 J.E.Davidson, Bay Clty,Mmh ..... .| 1939

F.M, Moody, Tuscaloosa, Ala................ 1938 H.L. Pierson, Detrolt JLY FT0) « N 1939

Donald Comer, Birmingham, Ala............ 1938

J.C. Persons, Birmingham, Ala.............. 1939

Howard Gray, New Market, Ala.............. 1939 DISTRICT NO. 8—ST. LOUIS

W. T. NarpiN, chairman and Federal Reserve
agent. PauL Diuuamo, deputy chairman. W.
JACKSONVILLE BRANCH McC. MarTIN, president
G. S. VARDEMAN, Jr., managing director ClassA:
VaCanCY . .ovv it iiiiie i ea 1937
J. G. Lonsdale, St. Louis, Mo..... .| 1938

G. 8. Vardeman, Jr., Jacksonville, Fla........ 1937 M. B.Nahm, Bowling Green, Ky 1939

B.W.Haynes, Jacksonville, Fla ..l 1937 Class B:

G.G.Ware, Leesburg,Fla......... 1937 ‘W. B. Plunkett, Little Roek, Ark......... 1937

W.R. McQuaid Jacksonville, Fla 1938 M. P. Sturdivant, Glendora, Miss .| 1938

VBCANCY v etteneeneeraeneeannrsannnseeennsas 1938 J.W. Harris, St. Louis, Mo.............. 1939

G.J. Avent Jacksonville, Fla................ 1939 | ClassC:

VACANCY .t etevtaraeraraaonseoeansneesosenones 1939 Paul Dillard, Memphis, Tenn............ 1937

J.R. Stanley Evansville, Ind... .. 1938
W.T.Nardin, St. Louis, Missourt,....... 1939
NASHVILLE BRANCH
J. B. Forr, Jr., managing director LITTLE ROCK BRANCH
A. F, BaiLey, managing director

J. B. Fort, Jr., Nashville, Tenn............... 1937 | A.F. Bailey, Little Rock, Ark.. 1937

F. J.Harle, Cleveland, Tenn................. 1937 JoN. 1chol Pine Bluff, Ark......... 1937

Fitzgerald Hall, Nashvllle Tenn. 1937 |I.N. Ba.rnett Jr., Batesville, Ark. 1937

C. W, Bailey, Clarksvxlle Tenn.. 1938 H.H. Tucker, Little Rock, ATk, 1938

C. B. Austin, Greenevﬂle, Tenn.. 1938 P.R. McCoy, Stuttgart, Ark.. .. .1 1938

F.M. Farris, Nashville, Tenn................ 1939 F. K. Darragh, Little Rock, Ark. .. 1939

W.E. McEwen, Williamsport, Tenn.......... 1939 J. H. Penick, Little Rock, Ark................ 1939
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DISTRICT NO. 8—ST. LOUIS—Continued

LOUISVILLE BRANCH
J. T. MooRrg, managing director

SYSTEM 239

DISTRICT NO. 10—KANSAS CITY—Continued
DENVER BRANCH
J. E. OLsoN, managing director

Term Term
Directors expires Directors expires
Dee. 31 Dec. 31
J.T. Moore, Louisville, Ky.................. 1937 J.E. Olson, Denver,Colo.................... 1937
W.W.Crawford, Louisville, Ky.. 1937 H.W. Farr, Greeley,Colo.................... 1937
A.H. Eckles, Hopkinsville, Ky... 1937 | A.K.Mitchell, Albert, N.M................. 1937
J. B. Hill, Louisville, Ky..................... 1938 T.A.Dines,Denver,Colo.................... 1938
W.R. Cobb Loulsvxlle, Ky.. 1938 J. B. Grant, Denver, Colo......... 1938
W.P. Paxton Paducah, Ky 1939 [ Wilson McCarthy, Denver, Colo. . 1939
J.O. Sa.nders Huntmgburg, Ind............. 1939 | R.H.Davis,Denver,Colo.................... 1939
MEMPHIS BRANCH OKLAHOMA CITY BRANCH
W. H. GLascow, managing director
C. E. DanNieL, managing director
W. H. Glasgow, Memphis, Tenn.... 1937
J. W, Alderson, Forrest City, Ark. . 1937
Oscar Johnston, Scott, Miss................. 1937 | C.E.Daniel, Oklahoma City, Okla........... 1937
‘Willis Pope, Columbus, Miss................. 1938 Lee Clinton, Tulsa, Okla............ ..o 1937
J. H. Sherard, Sherard, Miss................. 1938 [ Ned Holman, Oklahoma City, Okla... 1937
W.R. King, Memphis, Tenn................. 1939 L.D. Edgington, Ponca City, Okla........ 1938
D.W. Brooks, Memphis, Tenn............... 1939 | Clarence Roberts, Oklahoma City, Okla. . 1938
F.T. Chandler, Chickasha, Okla... .. o | 1939
‘T. 8.Hanna, Oklahoma City, Okla........... 1939
DISTRICT NO. 9—MINNEAPOLIS
W. B. Geery, chairman and Federal Reserve OMAHA BRANCH
agent. - ——, deputy chairman. J. N.
Porron, president L. H, EArHART, managing director
ClassA:
M. O. Grangaard, Minneapolis, Minn....| 1937 L. H.Earhart, Omaha,Nebraska............. 1937
H.R. Kibbee, Mitchell, S.D............. 1938 | A.H.Marble, Cheyenne Wyo........ ... 1937
H. C. Hansen, Churchs Ferry, N.D...... 1939 |[W.H. Schellberg, Omaha, Nebraska 1937
Class B: R.E. Campbell, Lincoln, Nebraska. . 1938
W. Q. Washburn, St. Paul, Minn......... 1937 G.H. Yates, Omaha, Nebraska............... 1938
J.E. O’Connell, Helena, Mont. . ..| 1938 |W.D.Clark, Omaha,Nebraska............... 1939
a ACP Funk, La Crosse, Wis..o.oonooinn 1939 |H.L.Dempster, Beatnce Nebraska.......... 1936
ass
G.W. %\}/IcCorrl\r;Iick, Menlomir/;ee, Mich....| 1937
W.B. Geery, Minneapolis, Minn. .. ..l 1938
F.W. Peck, 5t. Paul, Minn.............. 1939 DISTRICT NO. 11—-DALLAS
C. C. WaLsH, chairman and Federal Reserve
agent. , deputy chairman,
HELENA BRANCH McKiINNBY, president
R. E. TowLg, managing director
Class A:
R.E. Towle, Helena, Mont................... 1937 P.E. Hooks, Itasca, Tex.................. 1937
H.D. Myrick, Square Butte, Mont........... 1937 Alf Morris, Winnsboro, Tex. ... . 1938
Peter Pauly, Deer Lodge, Mont,.............. 1937 E. H. Winton, Fort Worth, Tex 1939
J.E. O’Connell, Helena, Mont ............... 1938 Class B:
A.R. McDermott Billings, Mont............ 1938 A. 8. Cleveland, Houston, Tex........... 1937
J.D. Middleton, Greenville, Tex. ........ 1938
a J.CR. Milam, Waco, Tex........o.oovvnnnn 1939
ass
DISTRICT NO. 10—KANSAS CITY C.C.Walsh, Dallas, Tex................. 1937
J. J. Tuomss, chairman and Federal Reserve J.H. Merrxtt McKmney, Tex.. 1938
agent. E. P. BrowN, deputy chairman. i Jay Taylor, Amarlllo, B 1939
HamiuvoN, president
CI&SE,AVEI ) l Lk EL PASO BRANCH
. W. Sponable, Paola, Kansas........... 1937 . :
E.E. Mullaney, Hill City, Kansas. . ..| 1938 J. L. Herman, managing director
John Evans, Denver, Colo............... 1939
Class B:
J. M. Bernardin, Kansas City, Mo. ...... 1937 | J. L. Hermann, El Paso, Tex 1937
L.E. Phillips, Bartlesville, Okla.......... 1938 | C.N. Bassett, El Paso, Tex.. 1937
W.D. Hosford, Omaha, Nebraska........ 1939 | J. B. Martin, Tucson, "Ariz 1937
Class C: F.R.Coon, Deming, N.M.. 1938
J.B.Doolin, Alva,Okla.................. 1937 F.M. Hayner, Las Cruces, N 1938
J. J. Thomas, Kansas City, Mo ... 1938 S.D. Young, El Paso, Tex..... 1939
E.P. Brown, Davey, Nebraska.........,.. 1939 | R.E. Sherman, El Paso, Tex 1939
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DISTRICT NO. 11— DALLAS—Continued

HOUSTON BRANCH

W. D. GeNTRY, managing director

ANNUAL REPORT OF BOARD OF GOVERNORS

DISTRICT NQ. 12—SAN FRANCISCO—Con.
PORTLAND BRANCH

R. B. WesT, managing director

Term Term
Directors expires Directors expires
Dee. 31 Deo. 31
W.D. Gentry, Houston, Tex................. 1937 | R.B.West, Portland,Ore,................... 1937
J. A. Wilkins, Houston, Tex .. . 1937 E.B. MacNaughton Portland Ore........... 1937
G.G. Chance Bryon, Tex. . 1937 G. T. Gerlinger, Portland, ore............... 1937
S. R. Lawder, Houston Tex. . 1938 R. 8. Smith, Eugene, Ore.. 1938
H. Renfert, Galveston "Tex......... 1938 AE. Engbretsen Astoria, Ore. 1938
Sam Taub, Houston, Tex ........... .| 1939
P.B.Doty, Beaumont, Tex.................. 1939
_ SALT LAKE CITY BRANCH
SAN ANTONIO BRANCH W. L. PARTNER, managing director
M. CruMP, managing director
XVELI_%)airtner, S:gt Llél,ke %ty, Uta,hr1 ......... 1937
alverson, Brigham City, Utal ... 1937
M. Gryme, San AS“;,?X‘,"'J,?"‘C; 'T’e'x """" | 1987|558, Auerbach, Salt Lake City, Utah.. | ..| 1037
W.P.Napier, San Antonio, Tex. . 1937 | John Thomas, Gooding, Idaho ... /1111 1938
J. K. Beretta, San Antomo Tex.. 1938 0.W. Adams, "Salt Lake City, Utah.......... 1938
Vacanty........coveoueneeanenn. 1938
E. F. Flato, Corpus Christi, Tex 1939
G.C. Holhs,Eagle Pass, Tex. . 1939 SEATTLE BRANCH
C. R. SHAW, managing director
DISTRICT NO. 12—SAN FRANCISCO
A. O. Srewarr, chairman and Federal Reserve
agent. A. P. WiLCH, deputy chairman. W. A. C. R. Shaw, Seattle, Wash................... 1937
Day, president C.F Larrabee Bellmgham Wash. 1937
e G H. Greenwood Seattle, Wasl 1937
B.N. Phillips, Port, Angeles, Wash. . 1938
Class A Vacanty.......cooviei i 1938
C. K. Meclntosh, San Francisco, Calif.....| 1937
T.H. Ramsay, San Francisco, Calif... ... 1938
a K]eaith Powell, Salem,Ore................ 1939 SPOKANE BRANCH
ass B:
E. H. Cox, San Francisco, Calif ........... 1937 D. L. Davis, managing director
W. G.Volkmann, San Francisco, Calif...| 1938
a RCH.Taylor, Los Angeles, Calif.......... 1939
a8s N .
A, P. Welch, San Francisco, Calif........ 1037 | D- L. Davis, Sgoklane, ¥Vash. R AR 1937
A. O. Stewart, San Francisco, Calif.......| 1938 I% AA }’El‘aesl;cg;' Is‘sgﬁgﬁé %“;‘;‘;’H S 18%;
Carlyle Thorpe, Los Angeles, Calif...... 1989 | 3 M McCGregor, Hooper, Wash. |11 111 [| 1038
N.A.Davis, Walla Walla, Wash.............. 1938
LOS ANGELES BRANCH
W. N. AMBROSE, managing director
W.N. Ambrose, Los Angeles, Calif. .......... 1937
C.E. Brouse, Riverside, Calif. .. .... .| 1937
C.V.Newman, Santa Ana, Calif 1937
V. H. Rossetti, Los Angeles, Calif .| 1938
Ww. 8. Rosecrans Los Angeles, Calif.......... 1938
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FEDERAL RESERVE SYSTEM 241

NUMBER AND SALARIES OF OFFICERS AND EMPLOYEES OF
FEDERAL RESERVE BANKS

(December 31, 1937)

Employees,
ot e | Bleres
Federal Re- Annual Other officers :vrl;os? sz;)la:;e?i are reimbursed Total
serve Bank lar 3;)[ {e E; l{{ © to bank
(including is)a g nt 0 ban
branches) reside
Num- | Annual | Num- Annual Num- Annual Num- | Annual
ber salaries ber salaries ber salaries ber salatries

Boston.............. $30,000 8 $80,500 604 $902, 281 92 $137,729 705 |$1,150,510
New York........... 50,000 39 468,000 | 1,973 3,791,113 326 575,459 2,339 | 4,884,572
Philadelphia........ 22,000 10 95,200 702 1,138,022 79 123,130 792 | 1,378,352
Cleveland...........[ 25,000 17 138,600 799 | 1,306,011 101 179,698 918 | 1,649,309
Richmond.......... 18,000 17 123,300 506 744,381 138 179,173 662 | 1,064,854
Atlanta............. 25,000 20 133,120 351 475,385 237 310,227 609 | " 943,732
Chicago. .. 35,000 23 212,500 | 1,014 1,514,445 275 429,816 1,313 | 2,191,761
St.Louis............ 25,000 21 166,200 485 676,143 146 205,929 653 | 1,073,272
Minneapolis. ....... 25,000 12 82,100 251 415,143 67 114,287 331 636,530
KansasCity........| 25,000 18 130,196 457 714,646 133 191,543 609 | 1,061,385
Dallas.............. 30,000 14 101,800 301 512,391 317 416,819 633 | 1,061,010
San Francisco....... 25,000 26 186,300 685 | 1,154,613 109 180,447 821 | 1,546,360

Total.......... 335,000 225 ) 1,917,816 | 8,128 | 13,344,574 | 2,020 | 3,044,257 | 10,385 |18,641, 647
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STATE BANK AND TRUST COMPANY MEMBERS

Following is a list of the 1,081 State bank and trust company mem-
bers of the Federal Reserve System on December 81, 1937, with their
loans, investments, deposits, capital, and surplus.

[In thousands of dollars]

Invest- Total

Loans Capital ! | Surplus

ments deposits
Total all state bank members...................... 5,161,623 (6,055,905 {14,351,886 | 836,081 918,606
DISTRICT NO. 1—Total............ 232,700 | 249,556 | 566,292 38,396 35,893
CONNECTICUT 21,096 21,992 63,449 4,459 4,350
Hartford: PhoenixStateBank & TrustCo................ 14,353 12,324 35,602 1,600 1,600
NewHaven: Union andNewHavenTrustCo. .. 6,563 2,902 14,925 1,459 550
Torrington: Brooks Bank & TrustCo................... 900 324 1,600 100 100
Waterbury:
Colomial Trust Co..ovvo v e ceineienens 3,198 5,495 7,570 1,000 2,000
Waterbury Trust Co.......ocoiiiiiiiiiiiinnennn. 2,082 947 3,752 300 100
MAINE 14,350 14,378 31,074 2,739 1,107
Augusta: DepositorsTrustCo................covienen... 3,455 4,125 8,925 611 306
Bangor: Merrill Trust Co.....oovviineneiiiiunennnn. 6,839 4,861 12,518 1,350 370
Bar Harbor: Bar Harbor Banking & TrustCo............ 2,364 1,779 4,206 250 253
Ellsworth: Union TrustCo............cooviiiiiiinnn. 793 1,137 1,967 300 55
Sanford: Sanford TrustCo.......oovveeiiieiiiieeenne. 899 2,476 3,459 228 123
MASSACHUSETTS 139,757 | 145,044 | 336,479 26,048 22,134
Arlington: Menotomy TrustCo.........o.oooivivienin.n. 2,312 616 3,056 300 150
Boston:
NewEngland TrustCo............coocieeiiiivninn, 7,701 14,653 33,255 1,000 2,000
Qld Colony Trust Co....ooovvvneiiniiininean e .. 139 9,866 (... ....... 5,000 5,000
Pilgrim Trust Co.... .. .. 4,923 527 6,822 400 365
State Street Trust Co. 33,924 29,409 83,690 3,890 4,585
United States Trust Co. . . 7,074 4,913 12,428 1,150 900
Bridgewater: Bridgewater Trust Co.. 119 516 618 100 100
Brookline: Norfolk County TrustCo................c... 5,925 7,973 16,045 1,000 590
Cambridge:
County Bank & TrustCo.........coovvviiinienene.. 2,636 1,459 4,271 300 300
Harvard Trust Co..ooovevviir i inieannans 7,490 9,850 19,494 1,000 1,050
Fall River:
B.M.C.Durfee Trust Co.......oovivriiinnnieennnnn 1,991 4,014 7,631 428 428
Fall River Trust Co......covvesenviniian.. cees 1,635 1,434 3,167 300 80
Gloucester: Gloucester Safe Deposit & Trust Co... 2,253 893 3,528 300 93
Greenfield: Franklin County Trust Co............ e 3,377 1,989 5,183 400 200
Holyoke: Hadley FallsTrustCo................coovinnn 4,870 3,392 9,668 1,400 100
Hyannis: Hyannis Trust Co. .. 2,036 1,304 3,287 250 125
Lynn: Security Trust Co........ 5,415 2,723 9,519 400 300
Milton: Blue Hill Bank & Trust Co. 563 1,845 2,723 100 150
Newton: NewtonTrustCo..........covviiiiieiniiiannn. 8,525 9,420 17,695 1,080 1,000
Norwood: Norwood Trust Co.........coovniiiiiinnnt. 1,651 3,799 5,510 300 300
Quincy: Quiney Trust Co..... .. 2,723 1,600 5,318 450 55
Salem: Naumkeag Trust Co... .. .. 1,577 4,260 6,493 450 250
Somerville: Somerville Trust Co 3,849 1,155 6,108 450 163
Springfield: .
Springfield Safe Deposit & Trust Co................. 5,610 3,558 13,022 1,000 1,000
Union Trust Co. of Springfield. ....... 7,887 3,631 13,384 1,000 1,500
Taunton: Bristol County Trust Co........ 1,728 2,068 4,242 300 150
Wellesley Hills: Wellesley Trust Co....... 838 1,286 2,410 200 100
Winchester: Winchester Trust Co... 873 1,176 2,173 100 100
Worcester: Worcester County TrustCo.............. . 10,113 15,615 35,739 3,000 1,000
NEW HAMPSHIRE 721 544 1,411 150 2
Conway: CarrollCounty TrustCo.................cvees 721 544 1,411 150 2
RHODE ISLAND 50,776 67,598 | 133,879 5,000 8,300
Providence:
Industrial TrustCo.....ooviiviiiniiiiiiiiiiniaenns 40,092 57,404 110,912 4,000 7,500
Union Trust Co. e veinviiueiiiiiiiiiiiniins cnenn 10,684 10,104 22,967 1,000 800

1 Includes capital notes and debentures and par value of preferred and common stock. For the purposes
of membership, the law provides that “capital’” and “capital stock” shall include capital notes and deben-
tures purchased by the Reconstruction Finance Corporation,
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Invest-

Total

Loans ments deposits Capital | Surplus
DISTRICT NO. 2—Total............ 2,951,375 13,237,741 |7,995,850 | 445,843 | 505,440
NEW JERSEY! 211,323 | 222,409 | 532,320 38,535 19,157
Bayonne: Bayonne Trust Co..............ovvevvenn.... 2,204 6,056 10,716 400 300
Bloomfield:
Bloomfield Bank & TrustCo........oovvvneniian.... 5,595 6,944 15,145 1,300 350
Community Trust Co.......ooovvinniiiii e, 868 137 1,133 100 30
Bogota: Bank of Bogota..........coooovueiiiiiia 353 892 1,496 100 25
Boonton: Boonton Trust Co.........covvnvviiiiannia, .. 802 694 1,830 100 100
Carteret: Carterct Bank & TrustCo..................... 787 735 1,685 100 35
Cranford: Cranford Trust Co.........coovvvvvninnnn.n. 1,239 881 2,747 199 101
Dover: Dover Trust Co.....ovvviiiiiin i iieiiiniines 1,548 2,111 4,547 200 250
Dunellen: Peoples Trust Co.....ovovvivninncnvnnenannn. 302 358 813 100 30
Last Orange: Savings Investment & TrustCo........... 7,173 5,873 19,124 865 205
Llizabeth:
Central Home Trust Co.....oovvevinnniineiinannn. 2,187 1,174 3,638 500 31
Elizabethport Banking Co.........ocovvviniiiaenin.. 3,460 2,046 7,051 400 125
Tort Lee: Fort Lee Trust Co..vvvveenrinnvnennnienns 430 811 1,538 100 50
Franklin: Sussex County TrustCo........oovvvvvnvnn.... 894 1,362 2,496 150 100
Glen Ridge: Glen Ridge TrustCo......ccevvvvvviennn. ... 828 2,101 3,479 200 75
GlenRock: Glen RockBank.........covvviuvininnnnn.. 92 562 657 50 40
Hackensack:
Hackensack TrustCo....oo.vvviiivninrvineieennnn 3,642 4,166 10,875 651 249
Peoples Trust Co. of Bergen County. 4,802 6,859 14,494 750 900
Jersey City:
Commercial Trust Co. of New Jersey................ 17,780 37,800 72,851 3,400 4,000
New Jersey Title Guarantee & Trust Co 20,215 4,649 24,155 3,000 800
Linden: LindenTrustCo......ccoviiiieenininineneannn. 1,760 1,463 3,864 300 100
Montclair:
Bank of Montelair..........o.oiiiiiviiineeennn.. 2,190 2,929 6,212 595 125
Monteclair Trust Co.............. 4,752 6,795 13,277 1,010 238
Morristown: Morristown Trust Co 2,182 5,862 9,964 600 200
Newark:
ClintonTrust Co..oovvvrvietiiiiiiieeiiiiaiieneinnns 1,864 818 3,007 1,227} ........
Columbus Trust Co..vvvviniiniiiiiiiiininannn, 673 859 1,940 400 ) ........
Federal Trust Co...co.vvvviiiiiiiiniiiiiiiininiann, 15,345 8,809 32,933 1,623 500
TFidelity Union Trust Co.... ..ovvvervrveenvnnninnns 62,362 55,727 143,394 7,500 6,000
Tranklin-Washington Trust Co...................... 2,503 2,082 6,883 884 50
Merchants & Newark Trust Co........ooovvvevunnn.. 8,015 8,968 17,077 2,500 1,500
United States Trust Co.... ........ccvvvirivienn... 1,635 1,532 3,827 600 500
West Side Trust Co....... et ieeere e 3,507 5,347 10,338 1,075 250
Nutley: Bank of Nutley...... .......voiiiiiiiiian.n. 1,229 1,869 3,787 273 11
Passaic: :
Bank of Passaic & Trust Co ............ocvvvnan... 1,634 1,307 3,260 244 116
Peoples Bank & Trust Co.. .. 1,830 3,004 5,015 1,000 200
Paterson: Hamilton Trust Co...... 1,962 1,147 3,748 1,325 | ........
Perth Amboy: First Bank & Trust 365 3,707 6,153 850 34
Plainfield:
Mid-City Trust Co 431 749 1,342 100 40
Plainfield Trust Co. .. 6,756 6,970 17,218 1,150 500
51707 N T 7 1,981 1,024 4,042 248 70
Rahway: Rahway TrustCo.................cocoveninnn 304 825 1,334 100 50
Ridgefield Park: Ridgefield Park TrustCo............... 1,008 1,886 3,239 323 27
Rochelle Park: Rochelle Park Bank..................... 240 236 447 50 35
Rutherford: Rutherford Trust Co 2,616 1,979 4,897 250 350
South Orange: South Orange Trust Co.. 965 836 2,143 153 60
Summit: Summit Trust Co 3,470 4,577 9,332 600 200
Tenafly: Tenafly Trust Co...........ccovvvivieenan .. 605 1,204 2,138 195 80
Westfield:
Peoples Bank & TrustCo.......ovvvviviviannn... 2,011 2,030 6,574 200 300
Westfield Trust Co..oooovvvneiiiiiiiiiiininan. 1,927 1,567 4,965 495 25
NEW YORK 2,740,052 (3,015,332 (7,463,530 | - 407,308 | 576,283
Adams: Citizens & Farmers TrustCo................... 1,180 883 2,136 195 50
Albany:
First Trust Co. .. oovveiiiieii i 9,301 9,128 23,788 2,980 120
State Bank of Albany 21,045 30,298 65,000 2,900 2,250
Amityville: The Bank of Amityville.................... 452 712 1,337 100 45
Amsterdam: Montgomery County Trust Co............. 1,917 2,641 4,608 200 400
Arcade: Citizens Bank of Areade. ....................... 943 675 1,756 75 75
Avoca: Bank of Avoea....... 193 282 452 75 20
Batavia: Genesee Trust Co.. 548 1,028 2,128 249 20
Belmont: State Bank of Belm 228 150 578 50 85
Binghamton: Marine Midland Tru e 3,784 2,796 7,697 500 400
Blasdell: Bank of Blasdell............................... 202 161 378 30 8
Brooklyn. (SeeNew York.)
Buffalo:
Liberty Bank of Buffalo............................. 20,172 19,419 50,988 4,700 1,500
Manufacturers & Traders Trust Co. 43,033 45,516 90,979 5,000 7,500
Marine Trust Co.vveee v ninrenererernrearinenannnn 80 534 51,575 160,297 8,000 7,000
Canandaigua: Ontario County Trust Co.............. . 1,071 1,246 2, 300 103
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nvest- X
Loans Ime:stz dg‘gggilts Capital Surplus
DISTRICT NO. 2—Continued
NEW YORK—continued
Canaseraga: Canaseraga State Bank..................... 218 48 250 30 16
Canisteo: First State Bank.......................coo0in 331 153 598 50 17
Cattaragus: Bank of Cattaragus . ....................... 388 848 1,117 100 100
Center Moriches: Center MorichesBank................ 350 263 760 142 34
Chatham: State Bank of Chatham...................... 705 1,860 2,614 125 125
Chestertown: Chester-Schroon-Horicon Bank. ........... 254 95 463 60 7
Clymer: Clymer StateBank........c.coovevviniiieiann. 119 200 363 30 10
Cohocton: éohocton StateBank.............c.ociiiiin 113 253 396 50 16
De Ruyter: De Ruyter State Bank...................... 212 126 299 50 10
Dunkirk: Dunkirk Trust Co.......cc..ovveeiieneininn. 590 2,817 3,296 250 250
Ellenburg Depot: The State Bank of Ellenburg . 344 20: 603 50 33
Elmira: Chemung Canal TrustCo...................... 3,394 7,298 11,730 800 1,300
Endicott:
Endicott Trust Co.......oooveeiieiininenneniinn, 2,334 2,054 4,700 200 100
Union Trust Co. .. .ooevneviinie it iiiiiirieinens 505 827 1,384 100 100
Evans Mills: Peoples Bank of EvansMills................ 203 58 229 53 10
Farmingdale: Bank of Farmingdale. e 463 626 1,334 110 25
Floral Park: Floral Park Bank. . 1,667 653 2,281 205 25
Fredonia: Citizens TrustCo.......... 760 976 1,844 150 65
Garden City: Garden City Bank & Tr . . 1,927 1,410 4,096 150 175
Geneva: GenevaTrustCo..........cooviviiiiiiiiinnnn. 1,483 2,267 4,148 457 35
Gloversville: Trust Co. of FultonCounty............... 1,398 974 2,629 350 190
Great Neck: Bank of Great Neck........................ 638 1,148 1,987 185 44
Hamburg: Peoples Bank of Hamburgh................... 898 773 1,833 173 88
Hammondsport: Bank of Hammondsport............... 329 217 782 63 36
Hicksville: Bank of Hicksville........................... 1,039 1,280 2,637 100 250
Ithaca: Tompkins County TrustCo..................... 4,464 4,469 9,499 650 425
Jamestown: Bank of Jamestown........................ 6,431 3,838 12,939 1,790 200
Johnson City: Workers TrustCo..............coovvnnnn 1,934 2,801 5,067 200 200
Katonah: Northern Westchester Bank................... 414 1,036 1,593 100 56
Kingston: Kingston Trust Co...........cocoviiiininin. 3,027 3,403 6,469 550 250
Lackawanna: AmericanBank..................cooont, 356 299 1,715 100 25
Little Falls: Herkimer County Trust Co................. 1,123 3,028 4,391 350 250
Locke: The Citizens Bank of Locke...................e 118 90 204 25 25
Lowville: Lewis County TrustCo....................... 694 1,252 2,249 200 50
Malone: Peoples Trust Co........covveiuvnvniininininn 1,303 891 2,224 200 130
Massena: Massena Banking & TrustCo................. 376 461 742 150 78
Mayville: State Bank of Mayville....................... 299 637 1,075 100 10
Middletown: Orange County TrustCo.................. 2,150 3,700 6,223 615 110
Millbrook: Bank of Millbrook..............civvenraeenn. 496 1,031 1,940 100 150
Mineola: Nassau County Trust . 1,299 3,018 5,271 390 166
Mount